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Gold, Capital Flow, and Foreign Trade in 194] 


The year 1941 has brought further shifts 
in the international position of the United 
States. The great movement of gold that had 
been in progress since the Munich crisis in 
1938 has been cut down to substantially the 
level of new gold production; capital which 
had been flowing to this country in many 
forms, some of which escaped the regular re- 
ports, is now tending outward mainly as 
a consequence of official loans to foreign 
countries and British liquidation of American 
assets; the Lend-Lease Act has completely 
altered the basis on which future war mate- 
rials will be supplied to England; and the 
shipping situation has become a major factor 
in the flow of foreign trade. The shift in the 
American position is largely the counterpart 
of the developing problems of the British 
Empire. 

The first Czechoslovak crisis in the sum- 
mer of 1938 started an unprecedented flow 
of gold to the United States 
—a flow which continued 
on an extraordinary scale 
until January of this year. As the table 
shows, this movement followed a period of 
ten months of little activity in gold. 

From the autumn of 1937, when the busi- 
ness recession and fears abroad of possible 
dollar devaluation led to pressure on the dol- 
lar and some sale of gold by the Stabiliza- 
tion Fund to foreigners, through July 1938, 
when the Czechoslovak crisis was begin- 
ning to loom, there was only a minor gold 
movement. Thereafter, however, the inflow 
mounted rapidly, and during the two and a 
half years through January 1941 foreign- 
ers sold $8,800,000,000 of the metal to the 


Sharply diminished 
gold inflow 





United States. During the same period for- 
eign gold production amounted to less than 
$3,500,000,000. The magnitude of the drain 
upon foreign reserves is apparent from the 
gap between these two figures. While dis- 
hoarding by private holders appears to have 
played some part, most of the gap repre- 
sented gold lost to the central reserves of Eng- 
land, France, Holland, Switzerland, Sweden, 
and other countries under pressure of capital 
outflow or war necessities. The intensity of 
the movement was greatest in the phase that 
began with the German campaign against 
the Low Countries and France in the spring 
of 1940. 


FOREIGN GOLD ACQUIRED BY THE UNITED STATES 
OcTOBER 1937—APRIL 1941 


[Approximate figures in millions of dollars] 





Net 
amount 


or 
period 


Weekly 


Period average 





Business recession in United States: 
October 1937-July 1938_....................--- 33 1 
Pre-war crises abroad: 


August 1938-August 1939_.................-.-.. 3, 579 63 
War period: 

September 1939-April 1940____.........___._- me 1, 992 57 

May 1940-January 1941 ___._.._...-.-.-...-.-- 3, 191 81 

po) eee 343 27 











Note.—Foreign gold uired represents increase in combined Treas - 
ury and Stabilization Fund holdings (using Fund data, as published by 
the Treasury, for report dates nearest beginning and end of period) less 
domestic gold production. For 1941, however, for which no Stabilization 
Fund figures have yet been published, net acquisitions represent net gold 
imports plus net release of gold from foreign earmark. 


The broader effects of this last phase, how- 
ever, were to block off or exhaust those for- 
eign reserves from which the flow had mainly 
come. The spread of German control on the 
Continent was accompanied by extension of 
the British blockade and the freezing in the 
United States of the funds of the invaded 
countries. These countries held the greater 
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part of the gold reserves of the Continent. 
After the freezing orders their reserves could 
be sold in this country only under Treasury 
license; and in any case there was little occa- 
sion for nations subject to the British block- 
ade to use gold for the purchase of goods that 
could not be shipped. Hence European coun- 
tries holding some $6,000,000,000 of gold re- 
serves largely dropped out as sellers of gold 
to the United States. 

Most of the gold that reached the United 
States after the French collapse came from 
the British Empire. It reflected the rapid 
draining of the gold reserves of the United 
Kingdom, now that the scope of the war was 
increased and French resources were no 
longer available. At their peak in March 
1938 United Kingdom gold reserves had been 
more than $4,000,000,000; at the outbreak of 
the war they were down to $2,000,000,000; 
today they are virtually exhausted. The 
drain was mainly attributable before the war 
to capital outflow, and during the war to that 
and other factors which were discussed in the 


BULLETIN for January 1941 and presented in 
detail in the February BULLETIN, pages 100- 


101. While some of the remaining British 
countries hold gold reserves of their own, 
their balances of dollar payments, with the 
possible exception of the Canadian, are not 
such as to require them to use their holdings. 
There seems little reason to anticipate mate- 
rial additions to the gold stock of the United 
States from the reserves of these other Brit- 
ish countries. 

With Continental Europe blockaded and 
the available gold reserves of the British Em- 
pire close to exhaustion, the 
possibilities of further 
transfers of existing gold 
reserves to the United States appear to lie 
largely in Russia, the Far East, and Latin 
America. But many of the commodities 
which Japan and the U. 8S. 8. R. have been 
obtaining via the Pacific can no longer be 
spared from the American defense program, 
and consequently the need for shipping gold 


Prospective 
gold movement 
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in payment is less pressing. In fact one Far 
Eastern country, the Netherlands East 
Indies, has been adding to its gold reserves 
during the past year. American purchases 
of tin and rubber have contributed to the 
favorable East Indian balance of payments. 

In Latin America the chief reserves are 
held by Argentina, which has gold in addi- 
tion to the $350,000,000 shown separately by 
its central bank. Its holdings are larger than 
the combined reserves of the remaining Latin 
American countries. For a period in 1940 
Argentina drew actively upon its gold to 
meet an unfavorable balance of dollar pay- 
ments; but the pressure was alleviated by 
measures taken last fall to curtail imports, 
by increased sales of wool and other Argen- 
tine commodities to the United States in con- 
nection with our defense program, and by 
some transfer of foreign capital from the 
United States to Argentina apparently to 
avoid an anticipated spread of freezing regu- 
lations here. Developments of this character 
and the fact that assistance recently offered 
by the Stabilization Fund and the Export- 
Import Bank, amounting to $110,000,000, will 
be available in the future, diminish consider- 
ably the likelihood of further sales of Argen- 
tine gold to this country. 

Official credits are also being extended to 
other Latin American countries. In this con- 
nection the statement of the loans and com- 
mitments of the Export-Import Bank given 
on page 386 is illuminating. None of these 
other Latin American countries has in fact 
shipped substantial amounts from its gold 
reserves during 1940 despite the difficulties 
created for them by war conditions. They 
have met the difficulties in other ways; and 
the financial assistance now being extended 
by the United States strengthens their inter- 
national position. 

Considerations such as these suggest that 
the extraordinary gold movement of recent 
years is at an end and that, until the dispo- 
sition of the great gold holdings of the Euro- 
pean Continent is finally determined, acquisi- 
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tions of foreign gold by the United States 
will be largely limited to current gold pro- 
duction abroad. 

In 1940 the British Empire (and the Bel- 
gian Congo, which now sells its gold to the 
British) produced about $850,000,000 of gold; 
Latin America produced nearly $100,000,000. 
Perhaps most of this $950,000,000, which 
may be closer to $1,000,000,000 in 1941, will 
come to the United States in the course of a 
year. Some of the producing countries, how- 
ever, have made a practice of adding part of 
their gold output to their own reserves, so 
that it is not at all certain that the entire 
$1,000,000,000 will find its way here. It is 
even less certain that Japanese and Russian 
production, which is unreported but which 
may amount to $250,000,000, will be sold to 
this country. 

Since January 1941, when liquidation of the 
United Kingdom’s reserves was virtually 
completed, the United States has been acquir- 
ing foreign gold at the rate of about $1,400,- 
000,000 a year, which is very little above the 
annual rate of foreign gold production. 

As the gold inflow has fallen away to the 
level of new gold production, the capital 
movement has shifted to- 
ward an outflow. In part 
the new capital situation reflects the same 
factors as the new gold situation. 

The spread of German control on the Con- 
tinent of Europe has checked capital as well 
as gold exports from that area and the Amer- 
ican freezing regulations have further dis- 
couraged transfers to the United States from 
the nations to which they apply. In fact fear 
of a general dollar freezing regulation ap- 
pears to have led in 1941 to some withdrawal 
of foreign funds already here—notably those 
in Swiss names. 

Similarly, the exhaustion of available Brit- 
ish reserves, which is the immediate occasion 
of the diminished gold movement, has forced 
the British into heavy sales of their American 
investments in order to continue making 
dollar payments. Both market securities and 


Shift in capital flow 
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direct investments have been liquidated. Of- 
ferings of United States Steel Corporation 
and Pennsylvania Railroad Company shares 
during March in an aggregate amount of 
about $17,000,000 were the most noteworthy 
transactions in market securities. They rep- 
resented, however, but a portion of the steady 
stream of sales. By April 1 the British had 
completely liquidated their holdings of 112 
common stocks, 31 preferred stocks, and 22 
bond issues. British holdings are largely 
concentrated in common stocks and 60 per 
cent of requisitioned common stock issues 
had been sold by that date. Later in the 
month the British Treasury mobilized an- 
other group of U. S. dollar securities, listed 
in detail on pages 410-411 of the BULLETIN. 
A beginning was also made on direct in- 
vestments. On March 16 it was announced 
that a syndicate of investment banking firms 
had purchased from the British Government 
the bulk of the outstanding shares of the 
American Viscose Company, hitherto a sub- 
sidiary of the British rayon firm of Court- 
aulds Ltd., and perhaps the most valuable 
single holding among British direct invest- 
ments here. The British Government re- 
ceived from the syndicate a down payment 
of $40,000,000 less certain adjustments, and 
the right to a further distribution from the 
proceeds in excess of that amount received 
by the syndicate from the eventual resale of 
the shares to the public. In an announcement 
accompanying this transaction, the British 
representative, Sir Edward Peacock, stated 
that negotiations were proceeding for the sale 
of further British direct investments here, 
especially those in industrial properties. 
Liquidation has also been reported of a 
part of the British investment in plants of 
American suppliers who have received capi- 
tal assistance from the British Government 
during the war period. The total amount 
of such capital assistance was estimated at 
$150,000,000 in the British figures for Gov- 
ernment expenditures on war orders in this 





country to the end of 1940, and at $171,000,- 
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000 as of March 14 in testimony before the 
House Appropriations Committee. On March 
15 it was announced by the Federal Loan 
Administrator that the Defense Plant Cor- 
poration had arranged to acquire British- 
owned properties in this category valued at 
$46,000,000, and that further acquisitions 
might be undertaken. 

A new procedure was followed on April 16 
when the Reconstruction Finance Corpora- 
tion announced that, with the participation 
of the Guaranty Trust Company, it had ex- 
tended a ten-year 4 per cent loan of $40,000,- 
000 to the Brown and Williamson Tobacco 
Corporation of Louisville, Kentucky, a wholly 
owned subsidiary of the British-American 
Tobacco Company, second largest tobacco 
company in the United Kingdom. Of the 





loan, $15,000,000 was to be used to refund 
notes of the American company held by the 
Guaranty Trust Company. The remaining 
$25,000,000 was to be transferred by the 
American company to the British parent 
organization to extinguish various inter- 
company claims and to pay for certain prop- 
erties transferred by the British company 
to its American subsidiary. The common 
stock of Brown and Williamson, now repre- 
senting the entire British interest in the 
enlarged American company, was to be 
pledged as security for the loan. The net 
result is that the British company has real- 
ized $25,000,000 from its American prop- 
erties by pledging its equity interest in 
Brown and Williamson as collateral. It is 
expected that the loan will be repaid out of 


Export-IMportT BANK LOANS,* DECEMBER 31, 1935-MarcuH 31, 1941 
[In thousands of dollars] 





March 31, 1941 


Loans outstanding at end of— 





Country of borrower Oommitsnente 


to make 
additional loans 


Loans 
outstanding 





Latin America: 





Total (16 countries) 





Other countries: 
Canad 





119, 843 





Unclassified loans to U. 8S. exporters...........-- 


12, 530 





GRAND TOTAL 265, 957 








166,188 | 131,032 26, 201 17, 371 17, 573 4, 271 























* Defined as loans made by Export-Import Bank from its own resources plus loans made by cooperating banks under “take-out” commit- 
ment by Export-Import Bank. Of $166,188,000 outstanding on March 31, 1941, direct loans constituted $111,121,000 and other loans $55,066,000. 
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the earnings of the American properties, 
which will then return to full British control. 

The Export-Import Bank was also active 
during the first quarter of 1941. Its loans, 
which largely fall outside the regular weekly 
statistics of capital movements, rose by $35,- 
000,000, bringing the total outstanding on 
March 31, 1941 to $166,000,000. The table on 
the preceding page shows that so far China 
has been the chief beneficiary and Finland 
next. But from the standpoint of commit- 
ments to make additional loans, Latin Amer- 
ica bulks far larger than China and Europe 
combined, and the commitments to lend to 
Denmark, Norway, and Hungary are nominal 
now that the dollar funds of those countries 
are frozen. The significance of the rapidly 
expanding lending activities of the Export- 
Import Bank in the Latin American field has 
been noted in an earlier section. 

Further official aid to China was announced 
on April 25 in the form of a stabilization 
agreement between the United States and 
China providing for the purchase of Chinese 
yuan by the United States Stabilization Fund 
to an amount of $50,000,000 in United States 
funds. This sum, together with $20,000,000 
to be contributed by Chinese Government 
banks, will constitute the dollar resources of 
a Chinese stabilization fund, the objective of 
which will be to stabilize the relationship 
between the dollar and the yuan. At the same 
time, an Anglo-Chinese agreement was an- 
nounced whereby the British Treasury has 
undertaken to make £5,000,000 available to 
the Chinese Government for the purpose of 
stabilizing the yuan in terms of pounds ster- 
ling. The stabilization operations in both 
dollars and pounds will be managed by a five- 
man board which China is creating, on which 
the United States Treasury and the British 
Treasury will each have a representative. 

Stabilization Fund operations, Export-Im- 
port Bank credits, the special transactions of 
the Reconstruction Finance Corporation, and 
British liquidation of American assets all 
point toward an outflow of capital from the 
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United States. Some of the proceeds of these 
operations, however, are still on deposit here 
and it is too early to determine whether the 
net capital movement in all its forms has 
turned outward. There may still be some 
undisclosed capital flight to this country. 

But there can be no question that the tend- 
ency toward capital outflow has been greatly 
strengthened by the nature of recent trans- 
actions. As the funds that have accumulated 
and that will accumulate from such transac- 
tions come to be spent in full, and as the 
Lend-Lease Act begins to cover exports on 
an expanding scale, a basic change should be 
discernible. This country which has for many 
years been receiving gold far in excess of its 
merchandise export surplus, because of the 
persistent capital inflow, may find the situa- 
tion sharply reversed. The dominant factor 
in the months ahead will be the operation of 
the Lend-Lease Act approved on March 11, 
1941. The texts of this Act and of the sub- 
sequent measure appropriating $7,000,000,- 
000 for carrying out its purposes are given 
in full on pages 397-399. 

A special type of capital export by the 
United States results from the obligations 
assumed by foreign 
countries under the 
Lend-Lease Act. This 
Act empowers the President to authorize the 
heads of Government departments or agen- 
cies to “sell, transfer title to, exchange, lease, 
lend, or otherwise dispose of” any defense 
article to “the government of any country 
whose defense the President deems vital to 
the defense of the United States.” These de- 
fense articles, defined in the Act in the broad- 
est terms, may be manufactured or otherwise 
procured by heads of Government depart- 
ments or agencies so authorized by the Presi- 
dent, after Congressional appropriations or 
contract authorizations. To an amount of 
$1,300,000,000, they may be taken from ex- 
isting Government property or be procured 
with funds previously appropriated. 

The value of defense articles acquired by 


Lend-Lease Act and 
British dollar resources 
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foreign governments under the Act is to be 
determined by the head of the department 
or agency concerned or especially designated. 
The terms and conditions under which a for- 
eign government receives such aid shall be 
“those which the President deems satisfac- 
tory.” Repayment of the obligations in- 
curred may be effected inter alia in kind or 
property, or by conferring on the United 
States any other direct or indirect benefit 
which the President deems satisfactory. 

While the President has indicated that 
other countries will also receive assistance 
from the outset, the primary objective of the 
Act is to finance the supply of war materials 
to the United Kingdom. The immediate occa- 
sion for the introduction of the Lend-Lease 
bill was the threatened suspension of British 
Government orders in this country due to the 
approaching exhaustion of unencumbered 
British gold and dollar resources. This posi- 
tion was revealed in the British statement 
of their resources and commitments at the 
end of 1940 which was submitted to Congress 
by the Secretary of the Treasury. 

The passage of the Lend-Lease Act, how- 
ever, has not removed the Sterling Area’s 
pressing need for United States dollars. Brit- 
ish official statements have made it clear 
that they are still seeking to acquire dol- 
lars through increased merchandise exports 
to the United States and liquidation of 
British investments here. While the Act re- 
lieves the British of the necessity of paying 
cash for articles supplied to them under its 
provisions, the gold and dollar resources of 
the Sterling Area (broadly speaking the Brit- 
ish Empire excluding Canada) will still be 
called upon for payments to this country on 
British Government orders outstanding when 
the Act was passed, on other orders to be 
placed here by the Sterling Area for goods 
not eventually covered by the administration 
of the Act, and on various service items such 
as shipping costs and the servicing of dollar 
bonds issued by Sterling Area countries. 
Furthermore, the Sterling Area must con- 
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tinue making large gold and dollar payments 
to countries other than the United States. 

In the BULLETIN for February 1941, page 
101, there appeared a tabulation of the gold 
and dollar receipts and expenditures antici- 
pated by the British authorities during 1941, 
covering all categories except payments on 
British Government orders placed after the 
end of 1940. This statement indicated a net 
drain on the gold and dollar resources of the 
Sterling Area during 1941 of $1,464 millions, 
of which $867 million consisted of anticipated 
net payments to countries other than the 
United States. Furthermore, the British 
authorities estimated that the resources 
available at the end of 1940 to meet this 
drain amounted to only $1,811 millions, con- 
sisting of $295 millions in gold and official 
dollar balances, $616 millions in market se- 
curities, and $900 millions in direct and mis- 
cellaneous investments. 

The British Treasury’s estimate of the 
drain on British resources during 1941 was 
necessarily tentative. As was pointed out 
at the time, it made no allowance for such 
payments as might be required on new Gov- 
ernment orders placed during the year. Ac- 
cording to testimony before the House Ap- 
propriations Committee, disbursements by 
the British Purchasing Commission during 
the ten weeks of 1941 preceding the Lend- 
Lease Act, amounted to $382 million. To 
finance the heavy flow of disbursements the 
British Treasury sought to expedite sales of 
securities and investments, in which its dol- 
lar resources were largely concentrated by 
the end of 1940. Gold payments to Canada, 
in partial settlement of war purchases, were 
stopped. 

These payments to Canada had amounted 
in the first sixteen months of the war to $225 
million, according to the 
British figures. For 1941, 
they were estimated by the 
British Treasury at $620 million, constitut- 
ing the bulk of the $867 million of net gold 
and dollar payments that it was estimated 


Dollar resources 
of Canada 
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would have to be made to countries other 
than the United States. But on March 25, 
1941, the Prime Minister, Mr. Mackenzie 
King, informed the Canadian House of Com- 
mons that no gold payments had been re- 
ceived from the United Kingdom since early 
last December. 

At the same time the Prime Minister esti- 
mated that the United Kingdom’s purchases 
in Canada in the fiscal year beginning April 
1 would be 1,500 million Canadian dollars, 
equivalent to $1,350 million in U. S. funds. 
This would be more than double the rate for 
the first sixteen months of the war when 
British gold payments to Canada were suf- 
ficient to cover the greater part of Canada’s 
net purchases in the United States. In the 
new fiscal year, with British gold payments 
interrupted and with the rapidly expanding 
British orders necessitating increased Cana- 
dian purchases of supplies in the United 
States, Canada faced the possibility of heavy 
drafts on its gold and U. S. dollar resources. 

In the table on page 9 of the January issue 
of the BULLETIN, Canadian gold and dollar 
assets in the United States at the outbreak 
of war were estimated at $1,570 million. The 
largest element in this figure, however, was 
securities and investments, which present a 
special marketing problem. Only $570 million 
was in the form of gold and short-term dollar 
balances—i.e., in immediately usable form. 
Such drafts upon its resources as Canada has 
made in the conduct of the war have come 
mainly out of these liquid assets. Nor is the 
entire amount of balances available for Gov- 
ernment use. When last spring balances of 
private holders were requisitioned by the 
Government, it was deemed necessary to leave 
a portion in private hands for the conduct of 
essential business; and of the total liquid 
funds now remaining it is understood that a 
substantial amount, although in Canadian 
names, is held for non-residents of Canada. 

The joint statement released on April 21 
by President Roosevelt and Prime Minister 
Mackenzie King made it clear that this situa- 
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tion would be relieved. It envisages increased 
purchases. by the United States of Canadian 
munitions, strategic materials, aluminum, 
and ships, which will reduce Canada’s deficit 
in merchandise trade with this country. Such 
purchases are expected to amount to $200- 
$300 million. It also establishes the principle 
that component parts imported from this 
country by Canada for use in equipment and 
munitions produced on British orders will be 
furnished to the United Kingdom for delivery 
in Canada under the administration of the 
Lend-Lease Act. 


The Lend-Lease Act will not only bring 
assistance to those who may be short of dollar 
resources for needed war 
supplies, but the way in 
which it is administered 
will largely determine the development of 
American merchandise exports. The first 
effects of the arrangement are discernible in 
the over-all figures for exports in March 
which rose sharply to the highest level since 
January 1940 partly as a result of initial ship- 
ments of Lend-Lease defense materials. 


Lend-Lease Act 
and U. S. exports 
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Source: Department of Commerce, general imports and exports, 
including re-exports. Latest month, March. 


In the months preceding passage of the 
Act, as the chart shows, there was some tend- 
ency for American exports to decline. A 
shift was under way in the character of 
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British buying. During the summer the 
British had taken over a large amount of 
over-age defense weapons which the United 
States Government could spare from existing 
stocks. They also made heavy purchases of 
steel ingots and semi-finished steel and ma- 
chine tools. The tooling-up process has now 
apparently been carried far enough in Eng- 
land so that the need for machine tools and 
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Source: Department of Commerce. Primary war materials 
consist of aircraft and parts, firearms and ammunition, and ex- 
plosives. Subsidiary war materials consist of metals and manu- 
factures, metal-working machinery (largely machine tools), auto- 
motive vehicles and equipment, merchant vessels, petroleum and 
products, and industrial chemicals. Latest month, February, ex- 
cept for primary war materials and other industrial. 
steel in the earlier stages of production has 
relaxed somewhat; or else other needs are 
more important from the standpoint of ship- 
ping space. This country’s exports of ma- 
chine tools to the United Kingdom, which 
had risen sharply from $5,000,000 in June 
1940 to more than $19,000,000 each in Octo- 
ber, November and December, fell after the 
turn of the year to half that level in February. 
Exports of raw and semi-finished steel have 
fallen persistently since August, and it was 
reported early in April that the British Iron 
and Steel Corporation, an affiliate of the Brit- 
ish Purchasing Commission, had asked Amer- 
ican mills to suspend for two months, or until 
further notice, production and shipments of 
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all carbon steel products on which work was 
not in process. 

On the other hand, there can be no ques- 
tion that the British demand for finished war 
equipment is almost unlimited. But in the 
absence of further transfers from existing 
Government stocks or increase in British al- 
lotments, war equipment cannot be purchased 
faster than American industry can produce 
it. As the accompanying chart indicates, the 
export of arms and munitions to the United 
Kingdom did in fact fall to lower levels after 
the transfer of over-age material in the 
summer of 1940. The chart, however, shows 
shipments of primary war materials only 
through January 1941. Comparable statis- 
tics for subsequent months have not been 
published; but exports of aircraft from the 
United States rose sharply in March, when 
the Lend-Lease Act became effective. 


EXPORTS OF U.S. MERCHANDISE TO THE BRITISH EMPIRE 


MILLIONS OF MONTHLY MILLIONS OF DOLLARS | 
240 


200 


BRITISH EMPIRE 
———--— 
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Source: Department of Commerce. Other Empire represents 
British India, British Malaya, Australia, New Zealand, Hong 
Kong, Union of South Africa, and Gold Coast. Latest month 
February. 
Exports to Canada and other British coun- 
tries, as is shown on the second chart on this 


page, have increased during the war by what 
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are relatively substantial amounts. But the 
chart shows that nevertheless the United 
Kingdom has accounted for most of the in- 
crease of American exports to the British 
Empire during this period. 

Exports to countries other than the Brit- 
ish Empire have been seriously reduced by 
the growing scope of the licensing system 
affecting exports of materials required for 
domestic defense production. The system 
of export control in the United States has 
grown steadily since it was put into effect 
on July 2, 1940, until, according to a state- 
ment of the Administrator of Export Control 
on March 27, about 50 per cent of the exports 
of the United States were being shipped under 
licenses at that time. The original executive 
order of July 2, 1940, invoked the license re- 
quirements for arms, ammunition and imple- 
ments of war, as defined in proclamations 
under the Neutrality Act of 1937, along with 
a number of machine tools and chemicals, 
and certain strategic and critical materials 
and metals of limited significance in export 
trade. Gradually as the vast material re- 
quirements of the expanding defense pro- 
gram became clearer, additions were made 
to the list. Petroleum products, iron and 
steel scrap, a wide number of finished and 
semi-finished iron and steel products, non- 
ferrous metals, hides and skins, industrial 
chemicals, fats and oils, etc., have been 
brought under the control. The Administra- 
tion of Export Control rejected applications 
for licenses covering goods to the value of 
$150,000,000 in the eight months from the 
establishment of the control to the end of 
February 1941. 

A somewhat broader perspective on the 
export movement during the war is given in 
the table on this page. It shows the extent to 
which British purchases have grown since 
the fall of France—largely replacing the loss 
of Continental markets; and it shows the 
commodities on which the British demand 
has been concentrated. 

It is this British demand, recently checked 
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WARTIME Exports OF U. S. MERCHANDISE 


{In raillions ef dollars] 





Monthly average 
July 1940- 
February 1941 


Change from period 
September 1939- 
June 1940 


Other 
coun- 
tries 


Commodity or group |__ saat 
All 
coun- 
tries 


British 
Em- 


Other 
coun- 
tries 


British 
Em- 
pire* 


317 123 
290 





Total exports__._._.__- —79 
Industrial materials__- 
Iron and steel___ 
Aircraft and parts. 
Metal - working 
machinery 
Firearms and am- 
munition. ______- 
Wood and paper - 
Explosives 
Machinery, except 
metal-working -. 
Chemicals______- : 
ve- 


110 


Merchant vessels_- 
Passenger cars____- 


Petroleum 
products ____- . 
All other____.- stew 


Agricultural products .} 3 
Cotton 
Fruits and vege- 
ED ic csaitnrearanc 
‘. ——aaa 
All other 























Source: Department of Commerce. 


* United Kingdom, Canada, British India, Union of South Africa, 
Gold Coast, Australia, New Zealand, and Hong Kong; February 1941 
figures for aircraft and parts, firearms and ammunition, and explosives 
refer to the entire British Empire. 


for the reasons discussed above, that the 
Lend-Lease Act is mainly designed to meet. 
It comes at a time when an expanded Ameri- 
can plant is beginning to attain production, 
and the decision as to what commodities shall 
be exported, and to whom, will affect a rapidly 


growing export potential. An appropriation 
of $7,000,000,000 has been made to carry out 
the purposes of the Act for the period up to 
June 30, 1943. 

Not all of this appropriation, however, 
will be reflected in merchandise exports of 
the United States, since con- 
siderable sums have been al- 
located to the procurement of 
plant and equipment for the manufacture of 
defense articles, the testing and repair of 
such articles for foreign countries, and ad- 


Lend-Lease Act 
appropriations 
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As indicated in the fol- 


ministrative costs. 
lowing table, in which the headings under 
the Appropriation Act have been rearranged 
and abbreviated, the portion of the $7,000,- 
000,000 to be reflected in merchandise ex- 
ports is tentatively set at about $6,000,- 
000,000. 


FUNDS APPROPRIATED UNDER LEND-LEASE AcT’ 


(In millions of dollars) 


1) To be spent for goods 


Aircraft and equipment . 2,054 
Agricultural and _ indus- 
trial articles . 1,350 
Guns, ammunition and 
IRE eare nar 1,343 
Ships and supplies 629 
Tanks and automotive 
equipment .......... 362 
Miscellaneous military 
Srmrpment «2... ss 260 
Total , 5,998 
2) To be spent for services 
Testing and repair of de- 
fense articles ne 200 
Administrative expenses 10 
Other necessary services 
and expenses ....... 40 


_ | eae 250 
3) Capital expenditure 
Plant and equipment for 
the production of de- 
fense articles ........ 752 


Grand total 7,000 


1 For actual text of the Appropriation Act, including provisions 
for altering the distribution of the funds among the various cate- 
gories, see pp. 398-399 in this BULLETIN. 





It was brought out in hearings before the 
Subcommittee of the Committee on Appro- 
priations of the House of Representatives 
that the full appropriation of $7,000,000,000 
would probably be contracted for in the 15- 
month period to the end of June 1942. By 
way of comparison it may be noted that total 
exports of the United States to the United 
Kingdom and China in the 15 months ended 
February 1941, including exports of types 
which might not be expected to be cov- 
ered under the terms of the Lend-Lease Act, 
amounted to $1,356,000,000 of which $1,254,- 
000,000 went to the United Kingdom. 

Early in April allocations from the $7,000,- 
000,000 appropriation were announced for 
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$2,080,000,000. On April 1 the President an- 
nounced that contracts had been authorized 
for the manufacture of new material and 
equipment under all categories of defense ar- 
ticles covered by the law. These contracts 
called for an expenditure of $1,080,000,000. 
On April 4 it was stated that $500,000,000 had 
been allocated from the funds available under 
the appropriation for the construction of 212 
cargo vessels, 56 ship ways, and facilities 
for repairing damaged merchant vessels. 
Slightly more than half of the ships, it was 
disclosed, would be of the emergency, stand- 
ardized low-cost type, while the remainder 
would consist of larger and faster vessels of 
the C-types which have been constructed in 
this country under the long-range shipbuild- 
ing program of the United States Maritime 
Commission. Deliveries of the vessels, it is 
expected, will begin on January 1, 1942. An 
additional $500,000,000 was allocated for the 
transfer to foreign countries of existing 
military supplies and foodstuffs, under the 
provision of the Lend-Lease Act which limits 
to $1,300,000,000 the value of defense articles 
covered by previous appropriations. 


Few details have so far been announced re- 
garding the exact nature of the articles to be 
exported under the Lend-Lease program, ex- 
cept in connection with the ship-building pro- 
gram already mentioned. The Secretary of 
Agriculture has stated that the first inquiries 
for farm products from England have been 
for cheese, evaporated milk, dried milk, eggs, 
pork, lard and vegetable fats, and he further 
indicated that the probable top limit of Brit- 
ish food requirements from this country in 
the fifteen months to the end of June 1942 is 
$500,000,000. On April 17, the Maritime 
Commission announced that it had acquired 
four cargo vessels of the latest type which 
were to be transferred to British flags under 
the provisions of the program. Later in the 
month, the Secretary of the Navy made 
known that 20 torpedo boats recently com- 
pleted in the United States were being turned 
over to the United Kingdom. 
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These are the initial steps that have been 
made public. It is apparent that as the en- 
tire Lend-Lease program comes into effect 
with regard to countries which the United 
States desires to support and as export 
control is applied to other countries on a 
growing list of commodities, American ex- 
port trade will be determined to an ever 
greater degree by specific decisions of the 
Government. 


PRINCIPAL IMPORTS INTO UNITED STATES 
{In millions of dollars] 





3 months ending March 





Commodity or group 
1040 | 


631 


1941 





695 


296 244 


» BBE 


tile fibers 


Manganese, ‘chrome, and other 
ferro-alloying ores __.._..__-___- 9 
I Ek $cc co cniatis Jule dhe uae 
I ss cnctrlainwnsigeecadass 
EE ns 5 do Gbadieloccepscaccne ‘ 
BR RE IE 2S 41 
Manufactured foodstuffs and beverages 
Meat products ._............-- 5 
Fish and shellfish (canned, ete. “wal 3 
RINE 6 ce Oa on pda wace ee 

All other_ 
Semi-manufactures._..........--------- 
Mn. and nickel alloys...__.._-_-- 
RES ee Oe ae 


© 
= 
: Hp 
wn 
' 
; 
; 
= 
= “I 
Sa Seo 
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62 


143 110 


Weer pup WE nica chile wae ie j 
— expressed oils_- ata 8 
py Ree aateas eS ER ER ie 
Finished manufactures_-___...._____- ‘ 
| SPR RE err: 
Burlap. 10 
PLR ESE ees : 51 


100 102 
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Source: Department of Commerce. Imports for consumption; latest 
figures preliminary. 

Government action has also been a factor 
in the import trade, although the defense 
program as a whole has 
had more effect than 
direct Government buying for stock-piles. 
Crude materials have risen sharply in im- 
portance. On a value basis they were 43 per 
cent of all imports in the six months from 
October 1940 to March 1941, as against 36 
per cent in the same period a year earlier, 
and 32 per cent during the corresponding 
months in 1936-37 when the value of imports 
reached its highest level of the last decade. 


Merchandise imports 


May 1941 
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The table on this page shows the change 
in the character of imports by commodities 
in the first three months of 1941 over similar 
periods in 1940 and 1939. Crude rubber 
imports, which reached an all-time high in 
December 1940, have continued near the level 
of that month and far in excess of value 
amounts in earlier years. In February 1941, 
imports of wool reached their highest. volume 
since 1923. Among other strategic and criti- 
cal materials, imports of manganese, chrome 
and other ferro-alloys rose in the first quar- 
ter of 1941 over the level of the previous 
year, but shipments of sisal, manila, kapok 
and other textile fibers receded. Raw silk 


-| purchases reacted somewhat in volume, and 


dropped sharply in value because of the weak- 
ness of silk prices in Japan. 

Among the semi-manufactured goods, im- 
ports of tin and nickel and nickel alloys ex- 
panded in line with increased demands for 
defense production and the stock-pile pro- 
gram for tin. Semi-manufactured goods 
previously purchased largely from Europe 
declined in value—especially wood pulp, fer- 
tilizers and industrial chemicals. 

Shipments of cane sugar and coffee rose 
among the foodstuffs, partly. in response to 
higher prices and partly in anticipation of 
future stringency in shipping space. In cane 
sugar, especially, the demand for shipping 
space to carry strategic and critical materials 
from the Far East may divert to other uses 
tonnage normally assigned to bring back 
sugar from the Philippines. 

The transportation of equipment and mate- 
rials from the United States to the United 
Kingdom under the provisions of 
the Lend-Lease Act, and the neces- 
sity to import larger amounts of important 
raw materials from abroad to meet the de- 
mands of the expanded program of produc- 
tion for national defense in this country, 
raise the problem of shipping capacity in an 
acute form. At the outbreak of the war, 
shipping facilities and lines were rearranged 


Shipping 


‘because of the provisions of the Neutrality 
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Act of the United States forbidding vessels 
under the American flag to enter waters in 
declared belligerent areas. In addition, a cer- 
tain number of British vessels was requisi- 
tioned by the armed forces of the Empire to 
transport men and military supplies. After 
the original adjustment to the war, which 
involved a considerable rise in freight and 
charter rates, the shipping position remained 
relatively stable until the spring of 1940. 
The spread of the war, the increased rate 
of vessel losses through air and naval action, 
the extension of trade routes because of the 
closing of the Mediterranean to the greater 
part of British and neutral shipping, and 
the immobilization of large numbers of pre- 
viously neutral ships following the German 
occupation of a number of European coun- 
tries have reduced the world’s carrying 
capacity since that time. New ship con- 
struction and the reconditioning of previ- 
ously laid-up American tonnage have been 
unable to keep pace with the loss of tonnage 
for commercial cargoes, especially since the 


large-scale diversion of British shipping in 
the fall and winter of 1940 to military and 
naval uses in the Middle East, and the in- 
tensification of the German attacks on ships 


plying Atlantic routes in March 1941. In 
recent months the problem of obtaining ade- 
quate shipping capacity has assumed major 
proportions. Time charter rates which had 
risen from $1.25-1.85 per ton per month in 
July 1939, prior to the outbreak of war, to 
$3.75-5.00 in December 1940, increased 
further to $9.00-11.00 in April 1941. During 
the World War, similar charter rates rose to 
more than $13.50 a ton. 

Steps taken by the British to meet their 
supply problem have been far-reaching and 
varied. Official allocations of shipping space, 
which were initiated early in the war and ex- 
tended as British ships were requisitioned and 
placed under the control of a Ministry of 
Shipping, have been altered both as to routes 
and as tocargoes. Many British ships plying 
the Latin American routes and those of the 
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Far East and Oceania have been diverted to 
military tasks or the shorter North Atlantic 
run. As early as the autumn of 1940, bananas 
bought by the British Ministry of Food in 
Jamaica were destroyed because of lack of 
shipping space to transport them to the 
United Kingdom. At the turn of the year, 
Lord Woolton, the Minister of Food, stated 
that he was forced to reduce food rations, 
especially of meat, because of the need for 
refrigerator ships in other occupations. 

British shipping on the North Atlantic run 
has been increased by diversions from other 
routes, by purchases of previously laid-up 
vessels from the United States Maritime 
Commission, and by the transfer of ships of 
American registry under the Lend-Lease pro- 
gram. In addition, the British Purchasing 
Commission in the United States has placed 
orders for 60 low-cost merchant ships of a 
standardized emergency type and, as was 
noted earlier, $500,000,000 has been allocated 
under the Lend-Lease Act to build 212 ad- 
ditional ships. 

Available shipping space for the increased 
import requirements of the United States 
itself has been reduced. The withdrawal of 
foreign shipping has not been offset by ex- 
pansion of the American merchant fleet, al- 
though various measures to expand the fleet 
have been taken. 

Almost 500,000 gross tons of freighters 
and combination passenger and freight ships 
exceeding 2,000 gross tons in size were com- 
pleted in American shipyards between the 
middle of 1939 and the end of March 1941. 
Another 1,200,000 gross tons of such ships 
were reconditioned and put into service dur- 
ing the same period, and vessels aggregating 
340,000 tons were transferred from coast- 
wise to foreignruns. These three sources add 
to over 2,000,000 tons. But as a result of 
transfers to foreign registries and Army and 
Navy requisitions, the American merchant 
fleet in ships of this type engaged in foreign 
trade increased by only 512,000 tons—i.e., 


FEDERAL RESERVE BULLETIN 





Review of 


from 1,734,000 on June 30, 1939, to 2,246,000 
on March 31, 1941. 

Meanwhile there was an extensive decline 
in foreign shipping engaged in United States 
trade as a consequence of diversions to other 
routes or of immobilization of such vessels. 
The total net registered tons of shipping of 
all nationalities clearing United States ports 
direct for foreign destinations other than 
Canadian ports on the Great Lakes fell from 
5,477,000 tons in July 1939 to 3,424,000 tons 
in February 1941, the latest month for which 
figures are available. Fortunately this re- 
duction in clearances does not necessarily 
mean a proportional reduction of tons of 
merchandise exported, since up to a point 
economies can be achieved through loading 
more nearly to full capacity. 

In order to ensure the availability of neces- 
sary imported industrial materials for de- 
fense purposes, the Office of Production Man- 
agement has informed the Bureau of Emer- 
gency Shipping of the Maritime Commission 
of those materials which, in its estimation, 
should be given preference in the allocation 
of shipping space. The Maritime Commis- 
sion has not instituted a formal system of 
priorities but is receiving full cooperation 
from ship operators in making the maximum 
use of available cargo space. 

On April 30 the President sent the fol- 
lowing letter to Admiral Land, chairman of 
the Maritime Commission: 


My dear Admiral: 


As part of the defense effort to which this country 
is committed I wish you at the earliest possible 
moment to secure the service of at least 2,000,000 
tons of merchant shipping which now exists and plan 
the operation thereof in such a manner as will make 
their cargo space immediately effective in accom- 
plishing our objective of all out aid to the Democra- 
cies. I realize fully that to get cargo and refrigerated 
ships and tankers diverted from their existing or 
proposed routes of travel will cause not only great 
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inconvenience but the loss of trade and sacrifices by 
the consuming public. But vital war materials are 
piling up at the ports or delayed at the factories. 
We must supply those ships and at once. I am sure 
the owners of our ships will gladly cooperate in 
this essential enterprise. 

This program falls naturally into two parts. First, 
to arrange for the utilization in routes to the com- 
bat zone of foreign ships or ships which are to be 
transferred to foreign registry, and, secondly, to re- 
allocate our own flag ships, including those which 
will be completed in the next few months, in such a 
way as to make every cargo directly or indirectly 
useful to our defense efforts and the winning by the 
Democracies of the battle now being waged in the 
Atlantic. As I indicated to you, I believe that you 
should assign a special person who will give his full 
time to the carrying out of this directive. 

I have been pleased to hear of the progress you 
have made with the ship building program but I can- 
not stress too strongly the urgent necessity of keep- 
ing all of the existing shipyards in continuous opera- 
tion. Every possible means should be immediately 
explored to increase the number of employees at 
work,. to further develop the training program and 
to speed up the building of the additional shipbuild- 
ing ways already authorized. 

I know from long experience of the great capacity 
of our shipbuilders and of the skill of the workers 
who build the ships, but our merchant fleet must be 
expanded faster than we had planned so that ships 
and more ships will be available to carry the food 
and the munitions of war to the. Democracies of the 
world. 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


This new measure is aimed directly at the 
twofold problem of maintaining the flow of 
supplies to the United Kingdom and of ar- 
ranging for the shipment of raw materials 
vital to defense production in the United 


States. It contemplates diversion of ship- 
ping from existing routes and the assign- 
ment of available cargo space with a view to 
expediting the program of aid to the democ- 
racies. As measures of this sort develop they 
will play an increasing role in the determi- 
nation of American foreign trade. 
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Administrative interpretations of banking laws, new regulations issued by 
the Board of Governors and other similar material. 


An Act Relating to Foreign Accounts in Federal Reserve 
Banks and Insured Banks 


There is published below the text of an 
Act bearing the above title which was ap- 
proved by the President on April 7, 1941. 
The first section amends section 14(e) of the 
Federal Reserve Act so as to make it clear 
that Federal Reserve Banks may open and 
maintain banking accounts for foreign banks 
or bankers or for foreign governments with- 
out having to establish accounts with such 
foreign banks, bankers or governments or to 
appoint them as the correspondents or agents 
of the Federal Reserve Banks. The second 
section amends section 25(b) of the Federal 
Reserve Act so as to provide a procedure 
whereby Federal Reserve Banks and insured 
banks may safely make payments of amounts 
due to foreign governments or foreign cen- 
tral banks in cases where there may be dif- 
ferences of opinion as to who is entitled to 
receive such payments. 


[PusLic LAw 31—77TH CONGRESS] 
[CHAPTER 43—l1sT SESSION] 
[S. 390] 
AN ACT 


Relating to foreign accounts in Federal Reserve 
banks and insured banks. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That subsection (e) of section 14 of the 
Federal Reserve Act, as amended, is amended by in- 
serting before the period at the end of the first sen- 
tence thereof the following: “, or for foreign banks 
or bankers, or for foreign states as defined in section 
25 (b) of this Act”. 

Sec. 2. Section 25 (b) of the Federal Reserve Act, 
as amended, is amended by adding at the end thereof 
the following new paragraphs: 

“Whenever (1) any Federal Reserve bank has re- 
ceived any Lage gy from or for the account of a 
foreign state which is recognized by the Government 
of the United States, or from or for the account of a 
central bank of any such foreign state, and holds such 
property in the name of such foreign state or such 
central bank; (2) a representative of such foreign 
state who is recognized by the Secretary of State as 
being the accredited representative of such foreign 
state to the Government of the United States has cer- 
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tified to the Secretary of State the name of a person 
as having authority to receive, control, or dispose of 
such property; and (3) the authority of such per- 
son to act with respect to such property is accepted 
and recognized by the Secretary of State and so 
certified by the Secretary of State to the Federal 
Reserve bank, the payment, transfer, delivery, or 
other disposal of such property by such Federal Re- 
serve bank to or upon the order of such person shall 
be conclusively presumed to be lawful and shall con- 
stitute a complete discharge and release of any lia- 
bility of the Federal Reserve bank for or with respect 
to such property. 

“Whenever (1) any insured bank has received any 
property from or for the account of a foreign state 
which is recognized by the Government of the United 
States, or from or for the account of a central bank 
of any such foreign state, and holds such property 
in the name of such foreign state or such central 
bank; (2) a representative of such foreign state who 
is recognized by the Secretary of State as being the 
accredited representative of such foreign state to the 
Government of the United States has certified to the 
Secretary of State the name of a person as having 
authority to receive, control, or dispose of such prop- 
erty; and (3) the authority of such person to act with 
respect to such property is accepted and recognized 
by the Secretary of State, and so certified by the Sec- 
retary of State to such insured bank, the payment, 
transfer, delivery, or other disposal of such propert 
by such bank to or upon the order of such person shall 
be conclusively presumed to be lawful and shall con- 
stitute a complete discharge and release of any lia- 
bility of such bank for or with respect to such prop- 
erty. Any suit or other legal proceeding against any 
insured bank or any officer, director, or employee 
thereof, arising out of the receipt, possession, or dis- 
position of any such property shall be deemed to arise 
under the laws of the United States and the district 
courts of the United States shall have exclusive juris- 
diction thereof, regardless of the amount involved; 
and any such bank or any officer, director, or em- 
ployee thereof which is a defendant in any such suit 
may, at any time before trial thereof, remove such 
suit from a State court into the district court of the 
United States for the proper district by following 
the procedure for the removal of causes otherwise 
provided by law. 

“Nothing in this section shall be deemed to repeal 
or to modify in any manner any of the provisions of 
the Gold Reserve Act of 1934 (ch. 6, 48 Stat. 337), 
as amended, the Silver Purchase Act of 1934 (ch. 674, 
48 Stat. 1178), as amended, or subdivision (b) of sec- 
tion 5 of the Act of October 6, 1917 (40 Stat. 411), 
as amended, or any actions, regulations, rules, orders, 
or proclamations taken, promulgated, made, or issued 
pursuant to any of such statutes. In any case in 
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which a license to act with respect to any property 
referred to in this section is required under any of 
said statutes, regulations, rules, orders, or proclama- 
tions, notification to the Secretary of State by the 
proper Government officer or agency of the issuance 
of an appropriate license or that appropriate licenses 
will be issued on application shall be a prerequisite 
to any action by the Secretary of State pursuant to 
this section, and the action of the Secretary of State 
shall relate only to such property as is included in 
such notification. Each such notification shall include 
the terms and conditions of such license or licenses 
and a description of the property to which they relate. 

“For the purposes of this section, (1) the term 
‘property’ includes gold, silver, currency, credits, de- 
posits, securities, choses in action, and any other 
form of property, the proceeds thereof, and any right, 
title, or interest therein; (2) the term ‘foreign state’ 
includes any foreign government or any department, 
district, province, county, possession, or other similar 
governmental organization or subdivision of a foreign 
government, and any agency or instrumentality of 
any such foreign government or of any such organiza- 
tion or subdivision; (3) the term ‘central bank’ in- 
cludes any foreign bank or banker authorized to per- 
form any one or more of the functions of a central 
bank; (4) the term ‘person’ includes any individual, 
or any corporation, partnership, association, or other 
similar organization; and (5) the term ‘insured bank’ 
shall have the meaning given to it in section 12B of 
this Act.” 

Approved, April 7, 1941. 


Lend-Lease Act and Appropriation Act Pursuant Thereto 


The President on March 11, 1941, ap- 
proved an Act to further promote the de- 


fense of the United States, commonly re- 
ferred to as the Lend-Lease Act, and on 
March 27, 1941, approved an Act providing 
appropriations to carry out the provisions 
of the Lend-Lease Act. The texts of these 
Acts are printed below, and a discussion of 
this legislation will be found under the “Re- 
view of the Month” in this issue of the Fed- 
eral Reserve BULLETIN. 


[Pustic LAw 11—77TH CONGRESS] 
[CHAPTER 11—1sT SESSION] 
[H. R. 1776] 

AN ACT 


Further to promote the defense of the United States, 
and for other purposes. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That this Act may be cited as “An Act to 
Promote the Defense of the United States”. 

Sec. 2. As used in this Act— 

(a) The term “defense article’ means— 

(1) Any weapon, munition, aircraft, vessel, 
or boat; 

(2) Any machinery, facility, tool, material, 
or supply necessary for the manufacture, pro- 
duction, processing, repair, servicing, or opera- 
tion of any article described in this subsection; 

(3) Any component material or part of or 
equipment for any article described in this sub- 
section ; 
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(4) Any agricultural, industrial or other com- 
modity or article for defense. 


Such term “defense article” includes any article de- 
scribed in this subsection: Manufactured or procured 
pursuant to section 3, or to which the United States 
or any foreign government has or hereafter acquires 
title, possession, or control. 

(b) The term “defense information” means any 
plan, specification, design, prototype, or information 
pertaining to any defense article. 

Sec. 3. (a) Notwithstanding the provisions of any 
other law, the President may, from time to time, 
when he deems it in the interest of national defense, 
authorize the Secretary of War, the Secretary of the 
Navy, or the head of any other department or agency 
of the Government— 


(1) To manufacture in arsenals, factories, and 
shipyards under their jurisdiction, or otherwise 
procure, to the extent to which funds are made 
available therefor, or contracts are authorized 
from time to time by the Congress, or both, any 
defense article for the government of any country 
whose defense the President deems vital to the 
defense of the United States. 

(2) To sell, transfer title to, exchange, lease, 
lend, or otherwise dispose of, to any such govern- 
ment any defense article, but no defense article not 
manufactured or procured under paragraph (1) 
shall in any way be disposed of under this para- 
graph, except after consultation with the Chief of 

taff of the Army or the Chief of Naval Operations 
of the Navy, or both. The value of defense articles 
disposed of in any way under authority of this 
paragraph, and procured from funds heretofore 
appropriated, shall not exceed $1,300,000,000. The 
value of such defense articles shall be determined 
by the head of the department or agency concerned 
or such other department, agency or officer as shall 
be designated in the manner provided in the rules 
and regulations issued hereunder. Defense articles 
procured from funds hereafter pte eames to any 
department or agency of the Government, other 
than from funds authorized to be appropriated 
under this Act, shall not be disposed of in any way 
under authority of this paragraph except to the 
extent hereafter authorized by the Congress in the 

Acts appropriating such funds or otherwise. 

(3) To test, inspect, prove, repair, outfit, recon- 
dition, or otherwise to place in good working order, 
to the extent to which funds are made available 
therefor, or contracts are authorized from time to 
time by the Congress, or both, any defense article 
for any such government, or to procure any or all 
such services by private contract. 

(4) To communicate to any such government 
any defense information, pertaining to any defense 
article furnished to such government under para- 
graph (2) of this subsection. 

(5) To release for export any defense article dis- 
posed of in any way under this subsection to any 
such government. 

(b) The terms and conditions upon which any such 
foreign government receives any aid authorized under 
subsection (a) shall be those which the President 
deems satisfactory, and the benefit to the United 
States may be payment or repayment in kind or prop- 
erty, or any other direct or indirect benefit which the 
President deems satisfactory. 

(c) After June 30, 1943, or after the passage of a 
concurrent resolution by the two Houses before June 
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80, 1943, which declares that the powers conferred 
by or pursuant to subsection (a) are no longer neces- 
sary to promote the defense of the United States, 
neither the President nor the head of any department 
or agency shall exercise any of the powers conferred 
by or pursuant to subsection (a); except that until 
July 1, 1946, any of such powers may be exercised to 
the extent necessary to carry out a contract or agree- 
ment with such a foreign government made before 
July 1, 1943, or before the passage of such concurrent 
resolution, whichever is the earlier. 

(d) Nothing in this Act shall be construed to 
authorize or to permit the authorization of convoying 
vessels by naval vessels of the United States. . 

(e) Nothing in this Act shall be construed to 
authorize or to permit the authorization of the entry 
of any American vessel into a combat area in viola- 
tion of section 3 of the Neutrality Act of 1939. 

Sec. 4. All contracts or agreements made for the 
disposition of any defense article or defense informa- 
tion pursuant to section 3 shall contain a clause by 
which the foreign government undertakes that it will 
not, without the consent of the President, transfer 
title to or possession of such defense article or defense 
information by gift, sale, or otherwise, or permit its 
use by anyone not an officer, employee, or agent of 
such foreign government. 

Sec. 5. (a) The Secretary of War, the Secretary 
of the Navy, or the head of any other department or 
agency of the Government involved shall, when any 
such defense article or defense information is ex- 
ported, immediately inform the department or agency 
designated by the President to administer section 6 
of the Act of July 2, 1940 (54 Stat. 714), of the quan- 
tities, character, value, terms of disposition, and desti- 
nation of the article and information so exported. 

(b) The President from time to time, but not less 
frequently than once every ninety days, shall trans- 
mit to the Congress a report of operations under this 
Act except such information as he deems incompati- 
ble with the public interest to disclose. Reports pro- 
vided for under this subsection shall be transmitted 
to the Secretary of the Senate or the Clerk of the 
House of Representatives, as the case may be, if the 
Senate or the House of Representatives, as the case 
may be, is not in session. 

Sec. 6. (a) There is hereby authorized to be ap- 
propriated from time to time, out of any money in the 
Treasury not otherwise appropriated, such amounts 
as may be necessary to carry out the provisions and 
accomplish the purposes of this Act. 

(b) All money and all property which is converted 
into money received under section 3 from any govern- 
ment shall, with the approval of the Director of the 
Budget, revert to the respective appropriation or ap- 
propriations out of which funds were expended with 
respect to the defense article or defense information 
for which such consideration is received, and shall be 
available for expenditure for the purpose for which 
such expended funds were appropriated by law, dur- 
ing the fiscal year in which such funds are received 
and the ensuing fiscal year; but in no event shall any 
funds so received be available for expenditure after 
June 30, 1946. 

Sec. 7. The Secretary of War, the Secretary of the 
Navy, and the head of the department or agency 
shall in all contracts or agreements for the disposi- 
tion of any defense article or defense information 
fully protect the rights of all citizens of the United 
States who have patent rights in and to any such 
article or information which is hereby authorized to 
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be disposed of and the payments collected for royal- 
ties on such patents shall be paid to the owners and 
holders of such patents. 

Sec. 8. The Secretaries of War and of the Navy 
are hereby authorized to purchase or otherwise ac- 
quire arms, ammunition, and implements of war pro- 
duced within the jurisdiction of any country to which 
section 3 is applicable, whenever the President deems 
such purchase or acquisition to be necessary in the 
interests of the defense of the United States. 

Sec. 9. The President may, from time to time, pro- 
mulgate such rules and regulations as may be neces- 
sary and proper to carry out any of the provisions of 
this Act; and he may exercise any power or authority 
conferred on him by this Act through such depart- 
ment, agency, or officer as he shall direct. 

Sec. 10. Nothing in this Act shall be construed to 
change existing law relating to the use of the land 
and naval forces of the United States, except insofar 
as such use relates to the manufacture, procurement, 
and repair of defense articles, the communication of 
information and other noncombatant purposes enu- 
merated in this Act. 

Sec. 11. If any provision of this Act or the appli- 
cation of such provision to any circumstance shall be 
held invalid, the validity of the remainder of the Act 
and the applicability of such provision to other cir- 
cumstances shall not be affected thereby. 

Approved, March 11, 1941. 


[PusLic LAw 23—77TH CONGRESS] 
[CHAPTER 30—1sT SESSION] 
[H. R. 4050] 

AN ACT 


Making supplemental appropriations for the national 
defense to provide aid to the government of any 
country whose defense the President deems vital 
to the defense of the United States, and for other 
purposes. 


Be it enacted by the Senate and House of Represen- 
tatives of the United States of America in Congress 
assembled, That to enable the President, through 
such departments or agencies of the Government as 
he may designate, to carry out the provisions of An 
Act to Promote the Defense of the United States, 
approved March 11, 1941, and for each and every 
purpose incident to or necessary therefor, there is 
hereby appropriated, out of any money in the Treas- 
ury not otherwise appropriated, the following sums 
for the following respective purposes, namely: 

(a) For the procurement, by manufacture or 
otherwise, of defense articles for the government of 
any country whose defense the President deems vital 


to the defense of the United States, including serv- 
ices and expenses in connection therewith, as follows: 
(1) Ordnance and ordnance stores, supplies, spare 


parts, and materials, including armor and ammuni- 
tion and components thereof, $1,343,000,000. 

(2) Aircraft and aeronautical material, including 
engines, spare parts, and accessories, $2,054,000,000. 

(3) Tanks, armored cars, automobiles, trucks, and 
other automotive vehicles, spare parts, and acces- 
sories, $362,000,000. 

(4) Vessels, ships, boats, and other watercraft, 
and equipage, supplies, materials, spare parts, and 
accessories, $629,000,0 

(5) Miscellaneous military equipment, supplies, 
and materials, $260,000,000. 

(6) Facilities and equipment, for the manufacture 
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or production of defense articles, by construction or 
acquisition, including the acquisition of land, and the 
maintenance and operation of such facilities and 
equipment, $752,000,000. 

(7) Agricultural, industrial, and other commodi- 
ties and articles, $1,350,000,000. 

(b) For testing, inspecting, proving, repairing, 
outfitting, reconditioning, or otherwise placing in 
good working order any defense articles for the gov- 
ernment of any country whose defense the President 
deems vital to the defense of the United States, in- 
cluding services and expenses in connection there- 
with, $200,000,000. 

(c) Not to exceed 20 per centum of any of the fore- 
going eight appropriations may be transferred by 
the President to any other such appropriation, but no 
appropriation shall be increased by more than 30 
per centum. 

(d) For necessary services and expenses for carry- 
ing out the purposes of such Act not specified or in- 
cluded in the foregoing, $40,000,000. 

(e) For administrative expenses, $10,000,000. 

(f) In all, $7,000,000,000, to remain available until 
June 30, 1943. 

Sec. 2. If any defense article procured from an 
appropriation made before March 11, 1941, is dis- 
posed of, under such Act of March 11, 1941, by any 
department or agency to the government of any coun- 
try whose defense the President deemed vital to the 
defense of the United States, the President may 
transfer, from the appropriations made by this Act 
to the appropriate appropriation of such department 
or agency, an amount equivalent to the value (as 
computed for the purposes of the $1,300,000,000 limi- 
tation contained in section 3 (a) (2) of such Act of 
March 11, 1941) of the defense article so disposed of, 
but not to exceed in the aggregate $1,300,000,000. 

Sec. 3. Any defense article procured from an ap- 
propriation made by this Act shall be retained by or 
transferred to and for the use of such department or 
agency of the United States as the President may 
determine, in lieu of being disposed of to a foreign 
government, whenever in the judgment of the Presi- 
dent the defense of the United States will be best 
served thereby. 

Sec. 4. No part of any appropriation contained in 
this Act shall be used to pay the salary or wages of 
any person who advocates, or who is a member of an 
organization that advocates, the overthrow of the 
Government of the United States by force or violence: 
Provided, That for the purposes hereof an affidavit 
shall be considered prima facie evidence that the per- 
son making the affidavit does not advocate, and is not 
a member of an organization that advocates, the 
overthrow of the Government of the United States 
by force or violence: Provided further, That any per- 
son who advocates, or who is a member of an organi- 
zation that advocates, the overthrow of the Govern- 
ment of the United States by force or violence and 
accepts employment the salary or wages for which 
are paid from any appropriation in this Act shall be 
guilty of a felony and, upon conviction, shall be fined 
not more than $1,000 or imprisoned for not more 
than one year, or both: Provided further, That the 
above penalty clause shall be in addition to, and not 
o substitution for, any other provisions of existing 
aw. 

Sec. 5. This Act may be cited as the “Defense Aid 
Supplemental Appropriation Act, 1941.” 

Approved, March 27, 1941, 10:50 a. m., E. S. T. 
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Member Bank Director Serving Investment Trust 
Actively Engaged in Issuing Its Own Shares 

Section 32 of the Banking Act of 1933 
makes it unlawful, among other things, for 
a director of a member bank to be a director 
of a corporation “primarily engaged” in the 
issue or distribution of stocks, bonds, or other 
similar securities. 

The Board was recently requested to de- 
cide whether a director of a member bank 
might serve as a director of an investment 
trust, the specific question being whether the 
investment trust was so actively engaged in 
issuing its own shares as to come within the 
terms of the statute. 

The information which was submitted in 
connection with the inquiry showed that the 
number of its shares issued by the invest- 
ment trust during each of the preceding few 
years was a substantial percentage of the 
shares outstanding, and in harmony with its 
previous rulings in similar cases the Board 
concluded that, even though the shares were 
sold to the public through independent or- 
ganizations with the result that the invest- 
ment trust did not derive any direct profit 
from such sales, the investment trust was 
actively engaged in the issue and distribution 
of its shares and consequently that the inter- 
locking directorate was prohibited by section 
32. 

Affiliate Relationships Where Stock Is Pledged to Secure Loans 

The Board recently considered certain 
questions with respect to the existence of 
affiliate relationships under the provisions 
of section 2(b) of the Banking Act of 1933 
where corporate stock is pledged with mem- 
ber banks to secure loans made by such 
banks. 

The Board concluded that where more 
than 50 per cent of the stock of a corpora- 
tion is taken as security for a loan and the 
bank has the right under a collateral agree- 
ment to have the stock transferred to its 
name and vote it, an affiliate relationship 
exists, but if the right of the bank to vote 
the stock cannot be exercised prior to default 
by the borrower, an affiliate relationship 
would not exist under the collateral agree- 
ment prior to such default. 

The Board further concluded that where 
the Reconstruction Finance Corporation, 
through an agreement with the bank. with 
respect to participation in the loan, has the 
right to have the stock transferred to such 
Corporation and vote it, an affiliate relation- 
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ship does not exist under the collateral agree- 
ment. With respect to this conclusion, the 
Board stated that it would necessarily follow 
that if in similar circumstances a Federal 
Reserve Bank, under an agreement with re- 
spect to participation in the loan pursuant 
to section 13b of the Federal Reserve Act, 
has the right to have the stock transferred 
to such Federal Reserve Bank and vote it, 
an affiliate relationship also would not exist. 


Financial Transactions Under Neutrality Act of 1939 


The President of the United States on 
April 10, 1941, issued a proclamation under 
authority of section 1 of the Neutrality Act 
of 1939 (Pub. Res. No. 54, 76th Cong.), ap- 
proved November 4, 1939, proclaiming that 
a state of war exists between Germany and 
Italy, on the one hand, and Yugoslavia, on 
the other hand; and on April 15, 1941, issued 
a proclamation proclaiming that a state of 
war exists between Hungary and Yugoslavia. 
Section 7 of the Neutrality Act of 1939, with 
respect to financial transactions by persons 
within the United States relating to countries 
named in the Presidential proclamations, is 
quoted in full on page 1054 of the Federal 
Reserve BULLETIN for December 1939. 


Executive Order and Regulations on Transfers of 
Property of Greece 


The Executive Order of April 10, 1940, as 
amended, and the Treasury Regulations is- 
sued thereunder providing that transfers. of 
credit, foreign exchange transactions, the ex- 
port or earmarking of coin, bullion, or cur- 
rency, or other similar operations, by persons 
or institutions in the United States which 
involve property of Norway, Denmark, Bel- 
gium, Luxembourg, the Netherlands, France, 
Latvia, Estonia, Lithuania, Rumania, Bul- 
garia, Hungary, or Yugoslavia, or any na- 
tional thereof, shall be subject to license by 
the Secretary of the Treasury, were amended 
on April 28, 1941, so as to include property 
of Greece, or any national thereof. 

The texts of the Executive Orders and ac- 
companying Regulations and amendments 
thereto, are quoted in full in the May, June, 
July, August, September, and November 
1940, and in the April 1941 issues of the Fed- 
eral Reserve BULLETIN. The texts of the 
April 28 amendments are as follows: 
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EXECUTIVE ORDER No. 8746 


Amendment of Executive Order No. 8389 of April 10, 
1940, as Amended 


By virtue of the authority vested in me by section 
5(b) of the Act of October 6, 1917 (40 Stat. 411), as 
amended, and by virtue of all other authority vested 
in me, I, FRANKLIN D. ROOSEVELT, PRESIDENT of the 
UNITED STATES OF AMERICA, do hereby amend Execu- 
tive Order No. 8389 of April 10, 1940, as amended, 
so as to extend all the provisions thereof to, and with 
respect to, property in which Greece or any national 
thereof has at any time on or since April 28, 1941, 
had any interest of any nature whatsoever, direct or 
indirect; except that, in defining “Greece” and “na- 
tional” of Greece, the date “April 28, 1941” shall be 
substituted for the dates appearing in the definitions 
of countries and nationals thereof. 


FRANKLIN D. ROOSEVELT 


THE WHITE HOwusgE, 
April 28, 1941 


Treasury Department, Office of the Secretary, 
April 28, 1941 


Amendment to Regulations * 


The Regulations of April 10, 1940, as amended 
(Sections 130.1 to 130.6), are further amended so as 
to extend all the provisions thereof to, and with re- 
spect to, property in which Greece or any national 
thereof has at any time on or since April 28, 1941, 
had any interest of any nature whatsoever, direct or 
indirect; except that reports on TFR-100 with respect 
to all property situated in the United States on April 
28, 1941, in which Greece or any national thereof 
has at any time on or since April 28, 1941, had any 
interest of any nature whatsoever, direct or indirect, 
shall be filed by May 28, 1941. 


H. MORGENTHAU, JR., 
Secretary of the Treasury. 


APPROVED: April 28, 1941. 
FRANKLIN D. ROOSEVELT. 


General Licenses Issued by the Secretary of the Treasury 


Since the publication of certain General 
Licenses on page 296 of the April 1941 Fed- 
eral Reserve BULLETIN, the following Gen- 
eral Licenses have been issued by the Office 
of the Secretary of the Treasury under au- 
thority of the Executive Order of April 10, 
1940, as amended, and Regulations issued 
pursuant thereto, relating to transactions in 
foreign exchange, etc. 


* Sections 130.1 to 180.6:—Sec. 5(b), 40 Stat. 415 and 966; 
Sec. 2, 48 Stat. 1; Public Resolution No. 69, 76th Congress; 12 
U.S.C. 95a: Ex. Order 6560, Jan. 15, 1934; Ex. Order 8389, April 
10, 1940; Ex. Order 8405, May 10, 1940; Ex. Order 8446, June 17, 
1940; Ex. Order 8484, July 15, 1940; Ex. Order 8493, July 25, 
1940; Ex. Order 8565, October 10, 1940; Ex. Order 8701, March 4, 
1941; Ex. Order 8711, March 13, 1941; Ex. Order 8721, March 24, 
1941; Ex. Order 8746, April 28, 1941. 
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Treasury Department, Office of the Secretary, 
April 28, 1941 


General License No. 40 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


(1) A general license is hereby granted licensing 
the Bank of Athens Trust Company and the Hellenic 
Bank Trust Company as generally licensed nationals. 

(2) As used in this general license: 

Any person licensed as a “generally licensed na- 
tional” shall, while so licensed, be regarded as a per- 
son within the United States who is not a national of 
any foreign country designated in the Order; Pro- 
vided, however, that the foregoing shall not be deemed 
to suspend in any way the requirements of the Order 
and Regulations relating to reports, and the produc- 
tion of books, documents, records, etc. (see sections 10 
and 14 of the Order and section 130.4 of the Regula- 


tions). 
D. W. BELL, 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Jan. 15, 1984; Ex. Order 8389, April 10, 1940; Ex. Order 8405, 
May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 8484, 
July 15, 1940; Ex. Order 8498, July 25, 1940; Ex. Order 8565, 
October 10, 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8711, 
March 138, 1941; Ex. Order 8721, March 24, 1941; Ex. Order 8746, 
April 28, 1941; Regulations, April 10, 1940, as amended May 10, 
1940, June 17, 1940, July 15, 1940, October 10, 1940, March 4, 
1941, March 18, 1941, March 24, 1941, and April 28, 1941. 
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Treasury Department, Office of the Secretary, 
April 28, 1941 


General License No. 41 Under Executive Order No. 
8389, April 10, 1940, as Amended, and Regulations 
Issued Pursuant Thereto, Relating to Transactions 
in Foreign Exchange, Etc.* 


A general license is hereby granted authorizing 
banking institutions within the United States to 
make payments from accounts in which Greece or a 
national thereof has a property interest within the 
meaning of the Executive Order of April 10, 1940, 
as amended, and the Regulations issued thereunder 
of checks and drafts drawn or issued prior to April 
28, 1941, and to accept and pay and debit to such 
accounts drafts drawn prior to April 28, 1941, under 
letters of credit; provided, that each banking insti- 
tution making any payment or debit authorized by 
this general license shall file promptly with the ap- 
propriate Federal Reserve Bank weekly reports show- 
ing the details of such transactions. This license 
shall expire at the close of business on May 28, 1941. 


D. W. BELL, 
Acting Secretary of the Treasury. 


* Sec. 5(b), 40 Stat. 415 and 966; Sec. 2, 48 Stat. 1; Public 
Resolution No. 69, 76th Congress ; 12 U.S.C. 95a; Ex. Order 6560, 
Jan. 15, 1984; Ex. Order 8389, April 10, 1940; Ex. Order 8405, 
May 10, 1940; Ex. Order 8446, June 17, 1940; Ex. Order 8484, 
July 15, 1940; Ex. Order 8493, July 25, 1940; Ex. Order 8565, 
October 10, 1940; Ex. Order 8701, March 4, 1941; Ex. Order 8711, 
March 13, 1941; Ex. Order 8721, March 24, 1941; Ex. Order 8746, 
April 28, 1941; Regulations, April 10, 1940, as amended May 10, 
1940, June 17, 1940, July 15, 1940, October 10, 1940, March 4, 
1941, March 13, 1941, March 24, 1941, and April 28, 1941. 
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Questions of general interest, relating to money and banking, wre answered in this section of the BULLETIN. 


Federal Reserve Bank Organization 


QUESTION 


Can you give me some idea of the actual operations 
of a Federal Reserve Bank—how it is organized and 
=" does? Are all the Federal Reserve Banks 
alike? 


HE twelve Federal Reserve Banks vary 

considerably in size—the largest having a 
staff of about 2500 and the smallest about 400. 
There is also variation in the relative impor- 
tance and volume of certain types of work. 
The Federal Reserve Bank of New York, for 
example, being situated in a world financial 
center, has a large volume of transactions 
peculiar to it and not characteristic of inland 
centers in regions mainly agricultural. More- 
over, under the law and in accordance with a 
policy of decentralization, the several Federal 
Reserve Banks are responsible for their own 
operations. It follows that the internal organ- 
ization of no two Reserve Banks is identical. 

Reserve Bank functions, however, are au- 
thorized by law for all the Reserve Banks, 
they are coordinated by the Board of Gover- 
nors in Washington, and they are uniform 
in essentials. Accordingly, it is possible to 
present a composite description of Reserve 
Bank organization. The departments of work 
described in the ensuing paragraphs may be 
differently organized and designated from 
Bank to Bank, but all, with the exceptions 
noted, are provided for. 


Check Collection 


The check collection department handles 
checks and other cash items that are in tran- 
sit, usually from one member bank to another. 
For example, checks drawn on a New York 
bank and deposited in a San Francisco bank 
may be collected through Reserve Bank facili- 
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ties, and the department handling the checks 
(sorting, listing, and forwarding them) is 
called the check collection department. It is 
one of the largest and most important depart- 
ments of work at every Reserve Bank. 


Noncash Collection 


The noncash collection department handles 
promissory notes, bills, and bond coupons 
which are due for payment. These items are 
sent to the Reserve Banks by member banks 
for collection and credit. Noncash collection 
is an important department of work at every 
Reserve Bank. 


Cash 


This is the department which handles cur- 
rency paid to member banks and received 
from them. Its work corresponds to that 
done by paying and receiving tellers in com- 
mercial banks, except that the Reserve Bank 
deals primarily with member banks and rela- 
tively little with the public. The work of the 
cash department includes the counting and 
verification of paper currency and coin, and 
separation of that which is fit for circulation 
from that which is unfit. The department 
is a relatively large and important one at 
every Reserve Bank. 


Securities 


The securities department holds securities 
in safekeeping for out-of-town member banks 
and handles purchases and sales of securi- 
ties for the account of member banks. To 
some extent, this work is carried on at all 
Reserve Banks. — 

Formerly each Federal Reserve Bank pur- 
chased its own portfolio of investment securi- 
ties independently of other Reserve Banks 
and handled its own sales. These transactions 
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are now wholly directed for all twelve Banks 
by the Federal Open Market Committee and 
are effected by the Federal Reserve Bank of 
New York, which executes transactions for 
the System open market account. 


Discount and Credit 


This department handles the lending opera- 
tions of the Reserve Bank. Its operations 
include advances to and discounts for mem- 
ber banks and also for the other classes of 
borrowers to whom the Reserve Banks are 
authorized to extend credit. Its work entails 
the analysis of credit applications, and the 
maintenance of credit files and records. 
Every Reserve Bank has this department of 
work but in recent years the volume has been 
relatively small, because there has been little 
demand for Reserve Bank credit. 


Accounting 


The accounting department keeps the books 
of the Reserve Bank. These include princi- 
pally the general ledger of the Reserve Bank, 
the reserve accounts of member banks, and 
the checking accounts of the United States 
Treasury. This department also makes tele- 
graphic transfers of funds for member banks. 
Every Reserve Bank has such a department. 


Fiscal Agency 


As fiscal agent of the United States, each 
Reserve Bank announces new issues of obli- 
gations by the United States Treasury, re- 
ceives subscriptions for such obligations, re- 
ceives payment on behalf of the Treasury, 
and delivers the obligations to their pur- 
chasers. It also handles the redemption and 
exchange of Government securities. At every 
Reserve Bank, the fiscal agency department 
is one of the largest and most important. Its 
duties also include considerable work for the 
Reconstruction Finance Corporation, the 
Commodity Credit Corporation, and other 
Government departments and agencies. In 
the year 1940, the twelve Reserve Banks 
handled for the Treasury and other Govern- 
ment departments and agencies over four mil- 
lion separate bonds and other Government ob- 
ligations, worth altogether nearly $22 billion. 
With the increased financing made necessary 
for national defense purposes, particularly 
in connection with the sale of Defense Sav- 
ings Bonds, the volume of work handled by 
the Reserve Banks for the Treasury has been 
greatly increasing. 
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Foreign Property Control 


Foreign property control has been occa- 
sioned by the action of the Government in 
freezing property in the United States be- 
longing to certain governments and their 
“nationals” whose countries have been in- 
vaded since the spring of 1940. The transfer, 
sale, or other use of this property, which in- 
cludes mainly earmarked gold, bank balances, 
and securities, are subject to license by the 
Treasury, and the Reserve Banks act as 
agents for the Treasury in their respective 
districts. The work of this department em- 
braces the receipt and review of applications 
for licenses and the composition and issuance 
of licenses in approved cases. Approximately 
one-half of the applications are granted or 
otherwise finally disposed of by the Reserve 
Banks pursuant to authority delegated to 
them by the Treasury, and the remainder are 
transmitted to the Treasury with recommen- 
dations as to action to be taken thereon. 
Every Reserve Bank performs this work, but 
the Federal Reserve Bank of New York has 
had such a large volume as to require the 
organization of a special department. 


Foreign 


Most of the Reserve Banks handle little 
foreign business and have no regularly or- 
ganized foreign department. The Federal 
Reserve Bank of New York, however, has a 
large volume of work in this field. Its for- 
eign department handles a variety of transac- 
tions for foreign accounts, including the ear- 
marking of gold. At the end of 1940, the total 
foreign balances were $1,130,000,000, and 
gold held under earmark for foreign accounts 
amounted to $1,800,000,000. The foreign ac- 
counts are usually participated in by other 
Reserve Banks. Many of the activities of the 
foreign department of the New York Reserve 
Bank are devoted to operations conducted as 
fiscal agent of the United States, such as, the 
purchase and sale of gold, the purchase of 
silver, and execution of transactions for the 
Stabilization Fund. In addition, rates of ex- 
change for various foreign currencies are 
certified to the Secretary of the Treasury for 
customs purposes, and information is supplied 
to the Board of Governors and the Treasury 
about conditions in the foreign exchange 
market. Each Reserve Bank, whether it has 
a regularly organized foreign department 
or not, reports the movement of foreign funds 
indicated by information submitted by banks 
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From the Board’s 


and bankers, securities dealers, and exporters 
and importers in its district. 


National Defense 


The Defense Contract Service, a unit of 
the Office of Production Management, is now 
establishing offices at each Federal Reserve 
Bank and branch. This service will have in 
each Federal Reserve Bank and branch a Co- 
ordinator ; and under each Coordinator there 
will be a Manager and a technical staff with 
engineering and industrial experience. The 
task of these officers and their staffs is to help 
bring together primary contractors and sub- 
contractors able and willing to assist in the 
defense program. They inform individual 
firms of the sort of supplies for which the 
Government is requesting bids and furnish 
technical advice in submitting bids and clos- 
ing contracts; they also notify the Govern- 
ment’s purchasing agents of the various firms 
that may be in a position to manufacture and 
provide supplies of specific sorts. 

Each Reserve Bank and branch also has a 
Federal Reserve Defense Contract Officer, 
whose duty is to advise banks and contractors 
on financial problems connected with their 
participation in the defense program. The 
Deferce Contract Officers have at their dis- 
posal full use of the staffs of the discount and 
credit departments of the Reserve Banks and 
branches and the cooperation of the com- 
mercial and savings banks on which the Fed- 
eral Reserve System’s contact with the small 
business of the country ultimately depends. 
In order to assist defense producers in obtain- 
ing the bank credit required, the Defense 
Contract Officer is instrumental in establish- 
ing contacts between prospective borrowers 
and such local banks or other lending agen- 
cies, including the Federal Reserve Banks 
and the Reconstruction Finance Corporation, 
as may be needed to supplement credit ob- 
tainable from the borrowers’ regular banking 
connections. 


Bank Examination 


Each Reserve Bank has a department 
which conducts bank examinations and per- 


forms other supervisory work, including 
the initial handling of applications of State 
banks for membership in the Federal Re- 
serve System, and of national banks for trust 
powers. The department, through analysis 
and review of reports of examination, reports 
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Correspondence 


of condition, and reports of earnings and 
dividends, keeps informed of the general 
condition of all member banks. — 


Bank Relations 


Besides the daily routine transactions with 
their member banks, the Reserve Banks 
maintain contacts by personal visits for the 
purpose of seeing that Federal Reserve serv- 
ices are known and availed of by member 
banks, that Federal Reserve procedures are 
understood, that the Reserve Bank is fully in- 
formed of conditions in the field, and that 
problems arising in transactions between the 
Reserve Bank and its member banks are satis- 
factorily solved. Every Reserve Bank carries 
on this type of work. 


Research 


Each Reserve Bank has a research depart- 
ment and publishes a monthly review of busi- 
ness conditions. The research department 
acts in the capacity of economic advisor to 
the board of directors and officers of the 
Bank and provides the Board of Governors 
with regional information. It follows both 
banking and business developments, mainly 
within the boundaries of the Reserve Bank’s 
district but also in the United States gener- 
ally. The research department of the Federal 
Reserve Bank of New York has a foreign di- 
vision which analyzes financial and economic 
developments in other countries and their 
bearing on conditions in the United States. 


Legal 


Every Federal Reserve Bank has legal 
work, but not all have organized legal depart- 
ments. Some have their legal work trans- 
acted by Counsel retained for the purpose. 


Auditing 
Each Federal Reserve Bank has an audit- 
ing department responsible to the board of 
directors and to the President. This depart- 
ment has functions and responsibilities cor- 


responding to those of the auditing depart- 
ment of a large commercial bank. 


Service 


All Reserve Banks have departments in 
charge of personnel matters, building main- 
tenance, telegraph, mail, the protection of 
money, securities, and other assets, and the 
numerous service functions incident to the 
activity of a large office organization. 
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JF, tahh Purchases of Defense Savings Bonds 


N order to facilitate the purchase of De- 

fense Savings Bonds by members of its 
staff, the Board of Governors has approved 
a voluntary payroll deduction plan whereby 
members of the staff who wish to do so may 
pay for bonds by regular deduction from their 
salaries. The plan is sponsored by the Re- 
serve Board Club, an organization of the 
Board’s employees, and is based largely upon 
a similar plan which the American Telephone 
and Telegraph Company has used for several 
years to facilitate the purchase of United 
States Savings Bonds by its employees. Under 
the Board’s plan, the employee authorizes a 
deduction from his salary each pay day of an 
amount in multiple of 25 cents, but not less 
than 75 cents. The minimum deduction of 75 
cents provides for purchase of one $25 bond 
in twelve and a half months. The employee 
may authorize as large deductions as his 
salary and the regulations of the Treasury 
permit. The plan, which becomes effective 
May 1, was announced in a letter of April 16 
addressed to employees by Chester Morrill, 
Secretary of the Board. The letter and the 
description of the plan referred to therein 
are as follows: 

April 16, 1941 

To the Employees of the 

Board of Governors of the 

Federal Reserve System: 


The Secretary of the Treasury recently announced 
that the Government desires to utilize, so far as pos- 
sible, the savings of individuals, particularly those 
of small savers, in financing the defense program. 
The Secretary made it clear that, although the Treas- 
ury desired to place an increasing amount of Treas- 
ury obligations in the hands of small investors, the 
purchase of such obligations should be on a strictly 
voluntary basis. 

The Board has assured the Secretary of the Treas- 
ury of the Federal Reserve System’s desire to co- 
operate to the fullest extent in furthering the Treas- 
ury’s program for the financing of national defense. 
In canvassing all possible ways in which it might be 
of assistance, it occurred to the Board that it could 
render a service to its own employees and to the 
Treasury in this undertaking by making available 
facilities within its own organization for the con- 
venient purchase of savings bonds and stamps. 

Descriptive literature issued by the Treasury De- 
partment, with which most of you are familiar, ex- 
plains the investment characteristics of United States 
Savings Bonds. Such literature may be obtained, 
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however, from the Board’s Fiscal Agent upon request. 
This pamphlet, therefore, is largely limited to a de- 
scription of a Voluntary Pay Roll Deduction Plan 
which the Board is now offering to its employees for 
purchase of Defense Savings Bonds (United States 
Savings Bonds—Series E). 

Effective May 1, 1941, any employee may authorize 
pay roll deductions under this Plan. When an amount 
sufficient to purchase the bond desired has been 
accumulated to the credit of an employee, the Board 
will arrange for the purchase and delivery thereof to 
the employee. 

Also effective May 1, 1941, any employee of the 
Board may purchase defense savings stamps from 
the Board’s Fiscal Agent on a cash basis at any time 
during office hours. 

CHESTER MORRILL, 
Secretary. 


VOLUNTARY PAY ROLL DEDUCTION PLAN FOR 
PURCHASE OF DEFENSE SAVINGS BONDS 
(United States Savings Bonds—Series E) 

May 1, 1941 

I. General 


To provide a means by which employees may set 
aside regularly a part of their earnings for the pur- 
chase of Defense Savings Bonds (United States Sav- 
ings Bonds—Series E) the Board has established, 
and will administer under the terms and conditions 
hereinafter set forth, a Pay Roll Deduction Plan. 

Defense Savings Bonds are issued by, and are 
direct obligations of, the United States Government. 
They are issued in denominations of $25, $50, $100, 
$500 and $1,000, which are their maturity values. 
They mature in ten years from date of issue and 
cost— 

$ 18.75 for the $ 25 Bond 
37.50 for the 50 Bond 
75.00 for the 100 Bond 
375.00 for the 500 Bond 
750.00-for the 1,000 Bond 


These bonds can be registered only in: 


(1) the name of one individual, or 

(2) of two individuals as co-owners, or 

(3) of one individual and one individual as bene- 
ficiary. 


In the event an employee desires to purchase bonds 
to be registered in his or her own name jointly with 
the name of another individual as co-owner, both 
names, separated by the word “or”, shall be written 
on the “Name” line of the Pay Roll Deduction Au- 
thorization, Form F. R. 549 (see specimen on page 
408). 

Illustration: Mr. John L. Jones or Mrs. Mary C. 
Jones 





Staff Purchases of Defense Savings Bonds 


If an employee desires to name a beneficiary he or 
she should write his or her own name, followed by 
the words “payable on death to” and the beneficiary’s 
name on the “Name” line, on Form F. R. 549 (see 
page 408). 

Illustration: Mr. John L. Jones, payable on death 
to Miss Helen R. Jones 

It is permissible under the law authorizing these 
bonds that $5,000 (but not more than $5,000) ma- 
turity value, issued during any one calendar year 
(January 1 to December 31) may be held by any one 
person. Descriptive literature in regard to these 
bonds may be obtained from the Board’s Fiscal Agent, 
the United States Treasury Department, or any 
United States Post Office. 

The difference between the cost price and the ma- 
turity value represents annual interest accruing at 
the rate of 2.9% compounded semiannually, when 
bond is held to maturity. These bonds may, however, 
be redeemed at any time after 60 days from issue 
date at the redemption value fixed by the Treasury 
Department. Their cash redemption values are 
greater than their cost after they have been held for 
more than one year. A table of redemption values 
and approximate investment yields to the beginning 
of each semiannual period appears on page 408. 

The principal features of the Plan are: 


1. Authorization to the Board by employees of 
periodic deductions from their salaries for the pur- 
chase of bonds in specified denominations. The de- 
ductions will continue until the authorization is can- 
celled or changed. 

2. Deductions will be set up in special accounts on 
the Board’s records. No interest will be paid upon 
such funds while in the Board’s custody but they 
will be applied to the purchase of a Defense Savings 
Bond as promptly as possible after sufficient funds 
have accumulated. 

3. Upon accumulation of the required amount, the 
Board will arrange to purchase a bond and have it 
registered in the name (or names) as requested in 
the Pay Roll Deduction Authorization. Bonds so 
purchased will be delivered by the Treasury Depart- 
ment or its agencies direct to the employee. 


II. Pay Roll Deduction Authorization 


Any employee may participate in the Plan by 
executing a Pay Roll Deduction Authorization, Form 
F. R. 549 (see specimen on page 408), specifying in 
addition to information regarding name of employee, 
position, division, etc.— 

1. The denomination of the bonds to be purchased 
and the amount to be deducted each pay roll period. 

2. The name of the person (or persons) in which 
the bonds should be registered and the address to 
which the bonds should be delivered. 
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III. Schedule of Deductions from Salaries 


The minimum semimonthly deduction is seventy- 
five cents. Larger deductions should be in multiples 
of twenty-five cents. 

Employees have the privilege of subscribing for 
bonds of any denomination offered. The deduction 
authorized and the denomination of the bond sub- 
scribed for will determine the period for accumulat- 
ing the purchase price as well as the period during 
which no interest is earned on the savings. Deduc- 
tions made at the minimum rate of seventy-five cents 
semimonthly will purchase a $25 bond (cost $18.75) 
in twelve and one-half months. 


IV. Pay Roll Deductions and Interruptions Therein 


Pay roll deduction authorizations should be for- 
warded so as to reach the Accounting Section of the 
Secretary’s Office at least ten days prior to the close 
of the pay roll period in which the first deduction is 
to be made. 

Deductions will be made from salary in each pay 
roll period when the amount of pay is sufficient after 
making other deductions authorized or required. If 
any pay roll period deductions cannot be made in 
full because the pay due is insufficient, the deductions 
under this Plan for that pay roll period will be sus- 
pended. Deductions, in the amount authorized, will 
be resumed in the following pay roll periods. 


V. Changes in Pay Roll Deduction Authorizations 


An employee who desires to cancel his Pay Roll 
Deduction authorization may do so by filling in the 
lower portion of a Pay Roll Deduction Authorization 
form, and unless otherwise directed by the employee, 
any amount to the credit of the employee’s account 
will be refunded. 

Where an employee desires to increase or decrease 
the amount to be deducted each pay roll period, he 
should fill in the upper portion of a Pay Roll De- 
duction Authorization form for the new amount and 
cancel the old authorization by filling in the lower 
portion of the same form. 

Authority to cancel or change a prior authoriza- 
tion should be forwarded so as to reach the Account- 
ing Section of the Secretary’s Office at least ten days 
before the effective date. 

When an employee leaves the service of the Board 
the Pay Roll Deduction Authorization will be auto- 
matically cancelled and any amount to the credit of 
the employee’s account will be refunded. 

In the case of death of an employee the Pay Roll 
Deduction Authorization will be automatically can- 
celled and any amount to the credit of the employee’s 
account will be refunded. 
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Staff Purchases of Defense Savings Bonds 


VI. Handling of Deductions Prior to Purchase of 
Bonds 


The pay roll deductions will be set up on the 
Board’s books in an account to be designated as 
“Employees’ subscriptions to Defense Savings 
Bonds”. Such funds will be used by the Board only 
for the purchase of Defense Savings Bonds on behalf 
of employees and for refunds, in accordance with 
the provisions of this Plan. As no interest is earned 
on these funds, no interest will be paid thereon while 
the purchase price of a bond is being accumulated. 


VII. Purchase and Delivery of Bonds 


Each month the Board will arrange to purchase 
bonds for those employees whose deductions permit 
of a purchase of a bond in the denomination author- 
ized and to have such bonds registered in the name 
(or names) requested in the Pay Roll Deduction 
Authorization. Bonds so purchased will be delivered 
by the Treasury Department or its agencies to the 
employee by registered mail to the address shown on 
the authorization form. 

The Board’s Fiscal Agent will notify the employee 
at the time the Board makes remittance to the Treas- 
ury or its agencies to purchase a bond. If the bond 
is not received within two weeks, the Fiscal Agent 
should be notified in order that proper follow-up may 
be made. 

As soon as possible after a bond is delivered the 
employee should verify that the denomination is 
correct, that the name (or names) and address are 
duly and correctly inscribed on the face of the bond, 
and that the bond is duly dated as of the first day of 
the month in which the remittance from the Board 
has been received by the Treasury or its agencies. 
The date of remittance will be shown in the notifica- 
tion by the Board’s Fiscal Agent to the employee, 
mentioned in the preceding paragraph. 

In case of error, the employee should return the 
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bond (in person or by registered mail) to the Board’s 
Fiscal Agent, together with a signed statement cov- 
ering the correction to be made. This will permit 
the bond to be returned for correction to the point 
where it was originated. In order to insure accuracy 
in the issuance of bonds, it is essential that employees 
advise the Accounting Section of the Secretary’s 
Office promptly of any changes in the name (or 
names) in which bonds are to be registered and of 
changes in address. This should be done by using 
a Pay Roll Deduction Authorization form, marked 
“Change in Registration Information”. 

All matters relating to the bonds after their re- 
ceipt in form acceptable to the employee should be 
handled directly by the owner with the Treasury 
Department or its agencies. 


VIII. Information Relating to Amount Accumulated 


Upon request the Accounting Section of the Secre- 
tary’s Office will advise an employee of the amount 
accumulated in his account for the purchase of De- 
fense Savings Bonds, but periodic statements show- 
ing amounts deducted and placed to the credit of 
employees will not be issued. 


IX. Responsibility 


The Board assumes no responsibility in respect 
of the bonds purchased under this Plan after they 
have been purchased and delivered to employees. 


X. Termination of Plan 


The Plan is subject to discontinuance at the dis- 
cretion of the Board. 
CHESTER MORRILL, 
Secretary. 


See following page for Form F. R. 549 
referred to above and for Treasury Depart- 
ment table of redemption values. 
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(Surname) (Given Name) (Middle Name or Initial) ( Position ) (Division) 
(EMPLOYEE WILL PLEASE PRINT ABOVE INFORMATION) 
PAY ROLL DEDUCTION AUTHORIZATION FOR PURCHASE OF DEFENSE SAVINGS BONDS 
BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM: 
I hereby request the Board to deduct from my salary each semimonthly pay roll period the 





AMOUNE Of Fonnnnnnnnnnmy @ffective with the pay roll period ending and, 
each time the required amount has accumulated to my credit, to purchase and have delivered 
to me a Defense Savings Bond having a maturity value Of Saececcicscmsemensensenesnees It is understood that 


no interest is to be paid by the Board on any accumulated deductions. Please have bonds registered 
in the name (or names) of and mailed to: 








CO-OWNER OR BENEFICIARY f Miss \ 
The purchaser of a bond, if an individual, Name Mrs. 
= Re mong one ee Rages wed or Mr. f (Show Given pome, Middle name or initial and 
neficiary—but not th. either is urname) 
named, the Given name, Middle name, or 
initial and Surname must be given and the 
address noted. Address: ; 
(See Section I of the ‘‘Plan’’ and descrip- (Number and Street) (City or Town) (State) 
tive literature issued by the United States Add tc 
Treasury Department regarding registra- calls ae 
tion for personal purchase, for ownership aiff ene Pee ab ; 
by two persons and for naming beneficiary. ) ifferent from above: 





(Number and Street) (City or Town) (State) 





CANCELLATION OF PREVIOUS AUTHORIZATION 
I hereby request the Board to cancel my authorization to deduct from my salary each semi- 

monthly pay roll period the amount Of $.ecccnnnnnmummmy effective with the pay roll period ending 
Any amount to the credit of my account which is insufficient to pur- 
chase a bond of the denomination specified in the pay roll deduction authorization cancelled 
shall be (check one): 

[] Refunded, or 

() Applied to credit of the account established in accordance with the 

new pay roll deduction authorization, above. 








Dated |) RS 








(Signature of Employee) 
This authorization is made in accordance with the terms and conditions of the Pay Roll 
Deduction Plan for purchase of Defense Savings Bonds, the receipt of a copy of which I hereby 
acknowledge, and is to remain in effect until cancelled by me in writing. 





YIELD TO THE BEGINNING OF EACH SEMIANNUAL PERIOD SHOWN AS RATE PER CENT PER ANNUM COMPOUNDED SEMIANNUALLY 


TABLE OF REDEMPTION VALUES OF DEFENSE SAVINGS BONDS (UNITED STATES SAVINGS BONDS—SERIES E), AND APPROXIMATE INVESTMENT 
































et eh oe name k Ph ces a ne snicbintaw onead eae $25. 00 $50. 00 $100. 00 $500.00 | $1,000.00 | Approximate 
II, nso ccneeninan ven danish in dames Sy eee ek ake $18. 75 $37. 50 $75. 00 $375. 00 $750.00 | investment 
| yield to 
Sn pe beginning 
Period after issue date Redemption values during each period y mapa my 
First Year_____- Shee aie iua ec tbamies cokeacee $18. 75 $37. 50 $75. 00 $375. 00 $750. 00 None 
ce 1% years. ae - me APY a Lake 18. 87 37. 75 75. 50 377. 50 755. 00 . 67% 
1%to2 years_- 3 eile ‘ ens 19. 00 38. 00 76. 00 380. 00 760. 00 . 88% 
2 to 2% years ‘ ; - ita ; babes | 19. 12 38. 25 76. 50 382. 50 765. 00 . 99% 
244to3 years Bos re Ran 19. 25 38. 50 77.00 385. 00 770. 00 1.06% 
3 to3% years____.__. ie ; ee 19. 50 39. 00 78. 00 390. 00 780. 00 1.31% 
34% to4 years._____- “t z 19. 75 39. 50 79. 00 395. 00 790. 00 1.49% 
4 to 4% years___-. . ne 20. 00 40. 00 80. 00 400. 00 00 1.62% 
444to5 years..._.-- 20. 25 40. 50 81.00 405. 00 810, 00 1.72% 
5 to 5% years_..____. . : 20. 50 41.00 82.00 410. 00 820. 00 1.79% 
54 to6 years__- . : “ 20. 7 41. 50 83. 00 415. 00 830. 00 1.85% 
6 to6% years_.._____- aga 21.00 42. 00 84. 00 420. 00 840. 00 1. 90% 
64%to7 years....___. it 21. 50 43. 00 86. 00 430. 00 860. 00 2. 12% 
7 -to0 7% youts.......... ; ; 22. 00 44. 00 88. 00 440. 00 880. 00 2. 30% 
74S  Pems......... 22. 50 45. 00 90. 00 450. 00 900. 00 2. 45% 
8 to8% years.._....____. . 23. 00 46. 00 92. 00 460. 00 920. 00 2. 57% 
S6tes. Sents........-.... é ; 23. 50 47.00 94. 00 470. 00 940. 00 2.67% 
9 to9% years_..._____- : \ = 24. 00 48. 00 96. 00 480. 00 960. 00 2.76% 
9% to 10 years__- ESS Fe wees : ae pe 24. 50 49. 00 98. 00 490. 00 980. 00 2.84% 
ER Pe Lars Ae Ly ee See eae Pea ERE ene 25. 00 50. 00 100. 00 500. 00 1, 000. 00 2.90% 
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Source.—Treasury Department Circular No. 653, dated April 15, 1941. 
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Appointment of Presidents and First Vice Presidents 
of 
Federal Reserve Banks 

The Board of Governors has approved the 
appointment by the respective boards of di- 
rectors of the Federal Reserve Banks of the 
following Presidents and First Vice Presi- 
dents of the Banks each for the term of five 
years beginning March 1, 1941. These ap- 
pointments were made by the boards of di- 
rectors and approved by the Board of Gover- 
nors pursuant to the provisions of paragraph 
4 of section 4 of the Federal Reserve Act as 
amended: 


Federal 
Reserve Bank 


First Vice 
President President 


R. A. Young.....W. W. Paddock 
Allan Sproul ....L. R. Rounds 
John §S. Sinclair... Frank J. Drinnen 
M. J. Fleming ...F. J. Zurlinden 
Hugh Leach..... J. S. Walden, Jr. 
*Robert S. Parker. W.S.McLarin, Jr. 
Chicago C. S. Young.....H. P. Preston 
St. Louis ....**Chester C. Davis .F. Guy Hitt 
Minneapolis... J. N. Peyton O. S. Powell 
Kansas City.. H. G. Leedy 
Dallas E. B. Stroud 

San Francisco Ira Clerk 


New York ... 
Philadelphia. . 
Cleveland 
Richmond 
Atlanta 


R. R. Gilbert. ... 
Wm. A. Day.... 


* Died March 28, 1941. 
** Assumed his duties April 16, 1941. 


Meeting of Chairmen of the Federal Reserve Banks 


A meeting of the Chairmen of the Federal 
Reserve Banks, which was attended by all of 
the Chairmen and members of the Board of 
Governors, was held on April 26, 1941. 


Death of Class A Director 


Ford Seale, President of The Citizens Na- 
tional Bank of Denison, Texas, who had 
served as a Class A director of the Federal 
Reserve Bank of Dallas since January 1, 
1939, died on April 10, 1941. 


Death of Branch Director 


Samuel W. Hayes, senior member of the 
law firm of Hayes, Richardson, Shartel, Gilli- 
land and Jordan, Oklahoma City, Oklahoma, 
who had served as a director of the Oklahoma 
City Branch of the Federal Reserve Bank of 
Kansas City since his appointment by the Re- 
serve Bank for the term beginning January 
1, 1938, died on March 14, 1941. 
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Appointment of Branch Director 


The Federal Reserve Bank of Kansas City 
on April 3, 1941, appointed D. M. Tyler of 
Dewey, Oklahoma, First Vice President of 
the Dewey Portland Cement Company, a di- 
rector of the Oklahoma City Branch of the 
Federal Reserve Bank of Kansas City for the 
unexpired portion of the term ending De- 
cember 31, 1943. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted 
to membership in the Federal Reserve System 
during the period March 16, 1941, to April 
15, 1941, inclusive. 


Indiana 
Fowler—Fowler State Bank 
Lafayette—Lafayette Savings Bank 
Garrett—The Garrett State Bank 


Missouri 
Fair Play—Citizens State Bank of Fair Play 


New Jersey 


Mount Holly—The Farmers’ Trust Company 


Summit—Citizens Trust Company of Summit, 
New Jersey 


New York 


Auburn—Auburn Trust Company 
Glen Cove—Glen Cove Trust Company 


Huntington—Bank of Huntington and Trust 
Company 


Schenectady—tThe - Citizens’ Trust Company of 
Schenectady, N. Y. 


Ohio 
Ashville—The Ashville Banking Company 
Pemberville—The Citizens Savings Bank Com- 
pany 
Polk—The Polk State Bank 


Texas 
Fredericksburg—Security State Bank 


Wisconsin 
Beloit—Beloit Savings Bank 
DeForest—DeForest-Morrisonville Bank 


Milwaukee—The Commonwealth Mutual Sav- 
ings Bank 
Milwaukee—Teutonia Avenue State Bank 





British Mobilization of United States Dollar Securities 


N April 20 the British Treasury issued 

an order requisitioning a further list of 
American securities and foreign dollar bonds 
held by United Kingdom residents. Four 
previous lists of requisitioned securities have 
appeared in the BULLETIN.‘ The present 
order requires United Kingdom residents to 
transfer to the Bank of England as agent for 
the British Treasury their holdings of the 
securities listed below, including 69 common 
stocks, 56 preferred stocks, 27 bonds of pri- 
vate American corporations, and 5 dollar 
bond issues of the Belgian and Cuban Gov- 
ernments. Payment for the requisitioned 
securities will be made by the Bank of Eng- 
land on June 8 in the sterling equivalent 
(at the official buying rate for dollars of 
$4.0314 to the pound) of the closing market 
prices for the securities in New York on 
April 19. 


Common Stocks 


Aluminum Company of America 
Amerada Corporation 

American Chain and Cable Company, Inc. 
American Light and Traction Company 
American Locomotive Company 
American News Company, Inc. 

American Power and Light Company 
Armstrong Cork Company 

Babcock and Wilcox Company 

Baltimore and Ohio Railroad Company 
Bank of the Manhattan Company 
Barnsdall Oil Company 

Bendix Aviation Corporation 

Briggs Manufacturing Company 

Cities Service Company 

Cleveland Graphite Bronze Company 
Collins and Aikman Corporation 
Columbia Gas and Electric Corporation 
Detroit Steel Products Company 

Electric Bond and Share Company 
Electric Storage Battery Company 
Firestone Tire and Rubber Company 
First Boston Corporation 

Food Machinery Corporation 

General American Investors Company, Inc. 
Goodyear Tire and Rubber Company 
Grant (W. T.) Company 

Great American Insurance Company 
Gulf Oil Corporation 

Homestake Mining Company 

Illinois Central Railroad Company 
International Paper and Power Company 
Lerner Stores Corporation 
Libbey-Owens-Ford Glass Company 
Lorillard (P.) Company 

McGraw Electric Company 
Marlin-Rockwell Corporation of Delaware 
Marlin-Rockwell Corporation of New York 
Mead Johnson and Company 

Melville Shoe Corporation 

Monsanto Chemical Company 


1 See BULLETIN for February 1941, pp. 101-102; January 1941, 
p. 25; May 1940, pp. 408-409; and March 1940, pp. 206-207. 
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National Biscuit Company 

National Malleable and Steel Castings Company 
National Power and Light Company 
New York Air Brake Company 

Ohio Oil Company 

Pacific American Fisheries, Inc. 
Paraffine Companies, Inc. 

Pennroad Corporation 

Phelps Dodge Corporation 
Pittsburgh Plate Glass Company 

St. Regis Paper Company 

Shell Union Oil Corporation 
Simmons Company 

Skelly Oil Company 

Southern Railway Company 
Standard Brands, Inc. 

Standard Oil Company of Indiana 
Stone and Webster, Inc. 

Sylvania Industrial Corporation 
Union Bag and Paper Corporation 
United Gas Improvement Company 
United States Pipe and Foundry Company 
United States Playing Card Company 
Vanadium Corporation of America 


_| Vick Chemical Company 


Wolverine Tube Company 
Wrigley (Wm.), Jr. Company 
Youngstown Sheet and Tube Company 


Preferred Stocks 


me rian Corporation, 5% cumulative preferred 

stoc 

American Cities Power and Light Corporation, $2.75 
cumulative Class A stock 

American and Foreign Power Company, Inc., $7 
cumulative preferred stock 

a Power and Light Company, $5 preferred 
stoc 

American Public Service Company, 7% cumulative 
preferred stock 

American Sugar Refining Company, 7% cumulative 
preferred stock 

American Water Works and Electric Company, Inc., 
$6 first preferred stock 

Arkansas Power and Light Company, $7 cumulative 
preferred stock 

Arkansas Power and Light Company, $6 cumulative 
preferred stock 

Central Illinois Public Service Company, $6 cumu- 
lative preferred stock 

Cities ee Company, $6 cumulative preferred 
stoc 

Commonwealth and Southern Corporation, $6 cumu- 
lative preferred stock 

Continental Baking Company of Delaware, 8% cumu- 
lative preferred stock 

Continental Baking Corporation of Maryland, 8% 
preferred stock 

Crucible Steel Company of America, 5% convertible 
preferred stock 

Crucible Steel Company of America, 7% cumulative 
preferred stock 

RE ay Kodak Company, 6% cumulative preferred 
stoc 

Electric Power and Light Corporation, $6 cumulative 
preferred stock 

Engineers Public Service Company, $6 cumulative 
preferred stock 

Federal Water Service Corporation, $6 cumulative 
preferred stock 
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Gamewell Company, $6 cumulative convertible pre- 
ferred stock 

General Realty and Utilities Corporation, $6 pre- 
ferred stock 

General Shareholdings Emapenene, $6 cumulative 
convertible preferred stoc 

Gillette Safety Razor Company, $5 cumulative con- 
vertible preference stock 

Gimbel Brothers, Inc., $6 cumulative preferred stock 

— (B. F.) Company, $5 cumulative preferred 
stoc 

Jersey Central Power and Light Company, 7% 
cumulative preferred stock 

Kentucky Utilities Company, 6% cumulative pre- 
ferred stock 

Liggett and Myers Tobacco Company, 7% cumulative 
preferred stock 

Maytag Company, $3 cumulative preference stock 

Minnesota Power and Light Company, 7% cumulative 
preferred stock 

Minnesota Power and Light Company, $6 cumulative 
preferred stock 

National City Lines, Inc., $3 cumulative convertible 
preferred stock 

New England Public Service Company, $7 cumulative 
preferred stock 

North American Company, 5%% cumulative pre- 
ferred stock 

Northern States Power Company (Delaware), 7% 
cumulative preferred stock 

Oxford Paper Company, $5 cumulative preference 
stock, first series 

Pere Marquette Railway Company, 5% cumulative 
prior preference stock 

— Company, $6 cumulative preference 
stoc 

Pittsburgh, Fort Wayne, and Chicago Railway Com- 
pany, 7% preferred stock 

Pure Oil Company, 6% cumulative preferred stock 

een Rand, Inc., $4.50 cumulative preferred 
stoe 

Republic Steel Corporation, 
vertible preferred stock 

Revere Copper and Brass, Inc., 7% cumulative pre- 
ferred stock 

Selected Industries, Inc., $5.50 cumulative prior stock 

Southern California Edison Company, Ltd., 6% 
cumulative preferred stock 

Southern California Edison Company, Ltd., 54% 
cumulative preferred stock 

Southern Railway Company, 5% 
preferred stock 

Southwestern Light and Power Company, $6 cumu- 
lative preferred stock 

Tide Water Associated Oil Company, $4.50 cumu- 
lative convertible preferred stock 

Tri-Continental Corporation, $6 cumulative pre- 
ferred stock 

Utah Power and Light Company, $7 cumulative pre- 
ferred stock 

Utility Equities Corporation, $5.50 cumulative con- 
vertible priority stock 


6% cumulative con- 


non-cumulative 
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West Penn Electric Company, 7% cumulative pre- 
ferred stock 

West Texas Utilities Company, $6 cumulative pre- 
ferred stock 

Wheeling Steel Corporation, $5 cumulative con- 
vertible prior preferred stock 


Alleghany Corporation, 5% Collateral Convertible 
Gold Bonds due 1944 


Alleghany Corporation, 5% Collateral Convertible 
Gold Bonds due 1949 

American and Foreign Power Company, Inc., 5% 
Gold Debentures due 2030 

ee Electric Company, 442% Gold Bonds due 


— Electric Company, 5% Gold Bonds due 

Belgium, External 6% Bonds due 1955 

Belgium, External 7% Bonds due 1955 

Cities Service Power and Light Company, 542% De- 
bentures due 1952 

Cuba, External 442% Bonds due 1949 

Cuba, External 5% Bonds due 1944 

Cuba, External 54% Bonds due 1953 

Erie Railroad Company, First Consolidated Prior 
Lien Gold Bonds due 1996 (bearer and registered) 

Erie Railroad Company, Consolidated General Lien 
Gold Bonds due 1996 (bearer and registered) 

International Telephone and Telegraph Corporation, 
4% % Gold Debentures due 1952. 

International Telephone and Telegraph Corporation, 
5% Gold Debentures due 1955 

Interstate Power Company, First Mortgage 5% Gold 
Bonds due 1957 

Mississippi River Power Company, First Mortgage 
5% Bonds due 1951 

Missouri Pacific Railroad Company, First and Re- 
funding Mortgage 5% Gold Bonds: Series A due 
1965, Series F due 1977, Series G due 1978, Series 
H due 1980, and Series I due 1981 (including cer- 
tificates of deposit) 

Missouri Public Service Corporation, First Mortgage 
5% Bonds, Series A due 1960 (bearer and regis- 
tered) 

Southern Railway Company, First Mortgage Con- 
solidated 5% Gold Bonds due 1994 (bearer and 
registered) 

Southern Railway Company, Development and Gen- 
eral Mortgage 4%, 6%, and 64%% Gold Bonds, 
Series A due 1956 

Standard Gas and Electric Company, 6% Gold Notes 
due 1948 

Standard Gas and Electric Company, 6% Convertible 
Gold Notes due 1948 

Standard Gas and Electric Company, 6% Gold De- 
bentures due 1951 

Standard Oil Company of New Jersey, 3% Deben- 
tures due 1961 


Standard Power and Light Corporation. 6% Gold 
Debentures due 1957 











Member Bank Latnings in 1940 


EMBER bank earnings and profits in 

1940 were about the same as in 1939. As 
shown in the table at the bottom of this page, 
larger gross earnings were almost entirely 
offset by larger expenses, and net current 
earnings were practically unchanged. Some- 
what smaller charge-offs and losses on loans 
and securities were offset by smaller profits 
on securities sold. The rate of net profits on 
total capital accounts in 1940, at 6.2 per cent, 
was only slightly lower than in the previous 
year but appreciably higher than in 1938. 

Continuing the trend of the past few years, 
the proportion of total earnings accounted 
for by interest on loans increased in 1940 and 
the proportion of earnings from securities 
declined, but compared with pre-depression 
years income from loans is still small and in- 
come from securities large in relation to total 
earnings. Except for the further growth in 
service charges, little change was shown in 
the other items of income. 

Salaries and wages paid to both officers and 
employees rose further in 1940, reflecting in 
part an increase in the number of officers and 
employees, and were larger than in any other 
year since 1931. Interest payments on de- 
posits continued their long-term decline and 
in 1940 were at a rate of less than 114, per 
cent on aggregate time deposits. Real estate 
taxes were practically unchanged; “other 


taxes’, which include income taxes, increased 
appreciably; and unitemized expenses were 
also larger than in other recent years. 

Owing to the similarity of movement in 
total earnings and total expenses, net current 
earnings continued stable at their $400,000,- 
000 level. Net profits were also stable at about 
$350,000,000, and there were no very large 
changes in the items comprising recoveries, 
security profits, charge-offs, etc. Dividends 
in 1940, as in 1939, totaled slightly more than 
half of net current earnings and about three- 
fifths of net profits. They amounted to 8.9 
per cent of capital stock and 3.8 per cent of 
total capital accounts. 

Revision in form of publication.—Detailed 
figures of member bank earnings and related 
items, together with selected ratios, are pre- 
sented on pages 467-472 of this BULLETIN in 
a somewhat different form from that followed 
in previous years. Data for member banks, 
by reserve classification—both in total and 
by Federal Reserve districts—have been 
added, and additional information concern- 
ing asset holdings has been included. Half- 
year figures and detailed comparisons with 
preceding-year figures have been omitted, 
since most of them are available elsewhere or 
may be derived. A series of 27 selected ratios 
has been substituted for the other ratios 
formerly published, many of which had lost 





much of their analytical value in recent years. 


MEMBER BANK EARNINGS, CALENDAR YEARS, 1927-1940 


[Amounts in millions of dollars] 

















Item 1927 1928 | 1929 1930] 1931 1932 | 1933 | 1934 1935 | 1936 | 1937 | 1938 1939 | 1940 
Earnings—total___________________----- 2,014 | 2,194 | 2,399 | 2,158 | 1,841 | 1,554 | 1,237 | 1,244 | 1,207 | 1,271 | 1,321 | 1,274 | 1,296 | 1,323 
Interest and discount on loans ____| 1, 254 | 1,374 | 1, 563 | 1,349 | 1,073 851 604 540 498 513 553 544 560 595 
Interest and dividends on securi- 
| ea er eee 458 498 473 472 480 458 426 474 467 487 481 448 444 431 
Service charges on deposit accounts (1) (‘) (1) (4) (4) (4) 21 28 36 39 45 51 54 59 
All other earnings. -_....--.-.----- 301 321 363 336 288 245 186 202 205 231 243 232 237 238 
Expenses—total __ _..---.---------| 1,516 | 1, 614 | 1, 684 | 1,604 | 1,335 | 1,143 859 849 833 872 902 890 895 921 
Salaries and wages. “ANE SC Re 420 440 464 452 413 357 306 327 334 352 372 380 388 400 
Interest on time deposits 2- es does 406 439 445 451 387 302 232 227 196 175 174 171 159 147 
Interest on interbank deposits-_-_- 82 75 68 73 53 35 13 3 3 2 2 (?) (2) (2) 
Int. on dem. deps. — eases 226 235 246 225 141 98 43 12 9 7 5 (2) (2) (2) 
Taxes. Lice 110 114 112 113 86 67 58 62 64 81 86 82 85 100 
All other expenses. ee veuh cana 273 310 348 290 256 285 207 216 226 255 263 257 262 73 
Net current earnings______--_-_--_----- 498 580 715 554 506 410 378 394 374 399 419 384 401 402 
Recoveries, profits on securities, etc. - 158 141 137 118 127 113 125 254 376 508 256 279 327 303 
Losses and depreciation_- 2 209 217 295 365 620 778 858 873 538 442 338 398 380 356 
I his ning innimibiceis comes 447 504 557 307 12 | —255 | —356 | —225 212 465 337 265 347 349 
Cash dividends declared? ___________- 299 318 387 367 335 245 150 173 187 199 201 198 207 210 
Namber of Games * ou... ........2.. 9, 034 | 8,837 | 8,522 | 8,052 | 7,246 | 6,816 | 6,011 | 6,442 | 6,387 | 6,376 | 6,341 | 6,338 | 6,362 | 6, 486 















































1 Included in ‘‘all other earnings.”’ 
2? Beginning with 1938 ‘‘interest on time deposits’? comprises all 
interest on deposits except interest (if any) on demand deposits. 


Note.—The amounts in this table are rounded to the nearest million and consequently do not balance exactly. 
of this BULLETIN (1940 figures) and page 465 of the May 1940 BULLETIN (1927-1939 figures). 
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3 Includes interest on capital notes and debentures. 
4 At end of year. 


For more detail, see page 467 
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National ummaty of Rusiness Conditions 





Compiled April 17 and released for publication April 19. 


Figures shown on charts may differ from 


preliminary figures used in text. 


NDUSTRIAL activity increased further in 
March but declined somewhat in the first 
half of April owing to temporary reductions 
in output of bituminous coal and automobiles. 
Wholesale prices of many commodities ad- 
vanced considerably and the Government took 
steps to limit price advances of some addi- 
tional industrial materials. 


Production 


Volume of industrial output continued to 
increase in March and the Board’s seasonally 
adjusted index rose from 141 to 143 per cent 
of the 1935-39 average. Activity increased 
further in most durable goods industries, par- 
ticularly in those producing machinery, air- 
craft, ships, and armament. Steel produc- 
tion increased to about 100 per cent of rated 
capacity. 

Automobile production, which usually in- 
creases considerably in March, showed little 
change from the high rate reached in Feb- 
ruary. In the first half of April output was 
reduced considerably owing to a shutdown 
at plants of the Ford Motor Company during 
an industrial dispute which was settled about 
the middle of the month. Retail sales of new 
and used cars advanced to new peak levels in 
March and dealer’s stocks at the beginning 
of April amounted to about a month’s supply 
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at the current rate of sales. Output of lum- 
ber, which had been sustained at unusually 
high levels during the winter months, rose 
less than seasonally. 

Activity in the textile and shoe industries 
increased further in March. Cotton con- 
sumption rose to a record level of 854,000 
bales and there was also an increase in rayon 
deliveries. At wool textile mills activity was 
sustained at the peak rate reached in Feb- 
ruary, not showing the usual large seasonal 
decline, and in the chemical and rubber indus- 
tries further advances were reported. 

Bituminous coal production rose consider- 
ably, while output of crude petroleum was 
maintained in March at about the rate that 
had prevailed in the four preceding months. 
In the first half of April coal production de- 
clined sharply, however, as most mines were 
closed pending conclusion of contract negotia- 
tions between mine operators and the miners’ 
union. Production of nonferrous metals con- 
tinued in large volume in March and deliv- 
eries of refined copper showed a sharp rise 
as domestic production was supplemented by 
supplies received from South America. 

Construction contract awards rose sharply 
in March and were larger than in any month 
since the middle of 1930, according to the 
F. W. Dodge Corporation data. The rise was 
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National Summary of Business Conditions 


chiefly in awards for publicly-financed work, 
which had been reduced considerably in Jan- 
uary and February, and in private nonresi- 
dential projects, particularly factory con- 
struction. Awards for private residential 
building, which had been unusually large dur- 
ing the winter months, showed less than the 
customary seasonal rise in March. 


Distribution 


In March distribution of commodities to 
consumers was sustained at the high level 
reached in February. Sales at mail-order 
houses and department stores increased sea- 
sonally and variety store sales showed more 
than the usual seasonal rise. 

Freight-car loadings increased by about 
the usual seasonal amount. Loadings of coal 
and grain rose considerably, while shipments 
of miscellaneous freight, which in previous 
months had risen steadily, on a seasonally 
adjusted basis, showed a smaller increase 
than is usual at this time of year. 


Commodity Prices 


Prices of basic commodities continued to 
advance sharply from the middle of March 
to the middle of April. There were sub- 
stantial increases in prices of domestic food- 
stuffs and further advances in burlap, cotton, 
rubber, and lead. Increases were also re- 
ported in wholesale prices of a number of 
manufactured products and the general index 
of the Bureau of Labor Statistics rose two 
points to 83 per cent of the 1926 average. 


DEPARTMENT STORE SALES AND STOCKS 

















1935 1936 1937 1938 1939 1940 1941 


Federal Reserve indexes of value of sales and stocks, adjusted 
for seasonal variation, 1923-25 average = 100. By months, Jan- 
uary 1935 to March 1941. 
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Informal action was taken by the Govern- 
ment to discourage price increases of some 
additional industrial materials and maximum 
price schedules were established for steel, 
bituminous coal, secondary and scrap alumi- 
num and zinc, and iron and steel scrap. 
Sharp reductions in prices of some kinds of 
nonferrous metal scrap resulted. Announce- 
ment of an expanded Federal purchase pro- 
gram for hog, dairy, and poultry products 
was followed by price increases for these and 
related products. 


Bank Credit 


Total loans and .investments at reporting 
member banks in 101 cities increased during 
March and the first two weeks of April. 
Commercial loans continued to rise substan- 
tially, and holdings of United States Govern- 
ment securities increased further, reflecting 
purchases of new Treasury offerings. 


United States Government Security Prices 


Prices of United States Government secu- 
rities declined irregularly from March 15 to 
April 9 but subsequently rose slightly. The 
1960-65 bonds showed a net loss of about 
34, of 1 point on April 15, following a rise of 
about 314, points in the previous month. The 
yield on this issue on April 15 was 2.14 per 
cent, compared with 2.03 per cent at the all- 
time peak in prices on December 10, and 2.30 
per cent at the recent low in prices on Febru- 
ary 15. 


MEMBER BANKS IN IO! LEADING CITIES 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 


{In millions of dollars] 





Reserve Bank credit outstanding Member 


bank reserve 
balances 





U.S. Government 
securities 
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! Includes industrial advances and bills bought, shown separately in subsequent tables. 

? End of month and Wednesday figures estimated. : : 

Note.—For description of figures in this table and discussion of their significance, see BULLETIN for July 1935, pp. 419-429. Reprints of article 
together with available back figures, may be obtained upon request. Back figures are also shown in Annual Report for 1937 (tables 3 and 4) and 
for excess reserves in BULLETIN for August 1935, pp. 499-500. Back figures for end of month and Wednesday dates since January 6, 1937 on maturity 
distribution of security holdings will be supplied on request. 
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FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum) 





Rediscounts and advances under sections 
13 and 13a of the Federal Reserve Act 
except last paragraph of Section 13 


Advances secured by direct obligations 
of the United States (last paragraph of 


Advances under Sec- Section 13 of the Federal Reserve Act) 





Secured by direct and 
eligible guaranteed ob- 
ligations of the U. 8. 


Federal Reserve Bank All other 


tion 10(b) of the 
Federal Reserve Act 





To banks To others 





In 
effect 
beginning— 


In 
effect 
beginning— 


Rate 
May 1 


In 
effect 
beginning— 


In 
effect 
beginning— 





Sept. 1, 1939 Sept. 1, 1939 
Aug. 27, 1937 
Sept. 4, 1937 
Cleveland - May 11, 1935 


Richmond. 


RENE 


RN 


Sept. 16, 1939 
Sept. 16, 1939 
Sept. 3, 1937 


Sept. 3, 1937 
Aug. 31, 1937 
Sept. 3, 1937 


a 


& 














Sept. 1, 1939 Apr. 29, 1938 
Feb. 8, 1934 
Sept. 1, 1939 


May 11, 1935 
Feb. 


oe 


RK 
RSENS 


NN 


RSS 


Sept. 16, 1939 
Sept. 1, 1939 


Aug. 31, 1937 
Sept. 17, 1937 


Oct. 


NWN NNN NNHNNHDH 
STM Err Seer 
Dt Se DO 


SN 


19, 1933 























1 Two and one-half per cent to lenders other than banks. 


NotTE.—Rates applicable to United States Government securities’ repurchase agree- 


ments are as follows: New York, one per cent; Cleveland, Kansas City, and Dallas, one and one-half per cent. 


Back figures.—See Annual Report for 1937 (table 40). 

FEDERAL RESERVE BANK BUYING RATES ON ACCEPTANCES 
(Per cent per annum] 

Rate in 


effect on 
May 1 





Previous 
rate 


In effect be- 


Maturity ginning— 














Ye 





1 This rate also applies to acceptances bought under repurchase agree- 
ments, which agreements are always for a period of 15 days or less. 
Note.—Minimum buying rates at the Federal Reserve Bank of 
New York on — bankers’ acceptances peyele in dollars; higher 
rates may be charged for other classes of bills. The same minimum 
rates apply to purchases, if any, made by other Federal Reserve Banks. 
Back figures.—See Annual Report for 1937 (table 41). 


MEMBER BANK RESERVE REQUIREMENTS 
(Per cent of deposits] 
Aug. 16, 
1936- 


Feb. 28, 
1937 





Apr. 16, 
Classes of deposits 1938- 
and banks and 


after 


108 
17 17 
124 12 
54 5 





On net demand 
deposits:! 

Central reserve city-- 19% 
Reserve city. 15 
10% 

On time deposits: 
All member banks. -- 414 




















1 See footnote to table on p. 424 for explanation of method of com- 


puting net demand deposits. 
MARGIN REQUIREMENTS ' 


Prescribed by Board of Governors of the Federal Reserve System in 
accordance with Securities Exchange Act of 1934 


[Per cent of market value] 





Apr. 1, 
1936- 
Oct. 31, 
1937 


Nov. 1, 
1937 
and 
after 





For extensions of credit by brokers and dealers on 
listed securities, under Regulation T 

For short sales, under Regulation T 

For loans by banks on stocks, under Regulation U-.-- 


40 
50 
40 








55 
(?) 
355 





1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; 
the ‘‘margin requirements” shown in this table are the difference be- 
tween the market value (100%) and the maximum loan value. 

? Requirement under R ation T was the margin ‘customarily 
required”’ by the broker. ” 

3 Regulation U became effective May 1, 1936. 

NotTe.— Regulations T and U also provide special margin requirements 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL ADVANCES 


Rates in effect May 1 on advances and commitments under 
Section 13b of the Federal Reserve Act 


(Per cent per annum except as indicated by footnotes * and 7} 





Advances to or in par- 
ticipation with financ- 
Advances ing institutions 
direct to 
industrial 
or com- 
mercial or- 
ganizations 





On por- 
tion for 
which 
institu- 
tion is 
obligated ! 


Federal Reserve 
Bank On re- 


maining 
portion ! 





Philadelphia 
Cleveland... 

















1 The Federal Reserve Banks of New York, Philadelphia, Cleveland, 
Richmond, Atlanta, Chicago, Minneapolis, Kansas City, and Dallas 
may charge same rate as charged borrower by financing institution, if 
lower than rate shown. 

? Same as rate charged borrower by financing institution. 

3 One per cent less than rate charged borrower by financing institution. 

4One per cent less than rate charged borrower by financing institu- 
tion with minimum of three per cent (see note !). 

5 One-half of one per cent less than rate charged borrower by financing 
institution with minimum of four per cent (see note '). 

6 Minimum charge one-fourth of one per cent. 

7 Minimum charge one-half of one per cent. 


MAXIMUM RATES ON TIME DEPOSITS | 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q 


{Per cent per annum] 








on “omnibus” accounts and loans to brokers and dealers. 


418 


Nov. 1, 1933 
to 
Jan. 31, 1935 


Feb. 1, 1935 
to 
Dee. 31, 1935 


In effect 
beginning 
Jan. 1, 1936 





Savings deposits 
Postal savings deposits 


Other time deposits pay- 


able in: 
6 months or more 
90 days to 6 months 
Less than 90 days 








2% 
2% 


24 
254 





4 
4 





Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the Federal Deposit Insurance Corporation, 
effective February 1, 1936, are the same as those in effect for member 


banks. 


In some States the maximum rates established by the Board 


and the Federal Deposit Insurance Corporation are superseded by 
lower maximum rates established by State authority. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures End of month 





1941 . 1941 





Apr. 2 





Assets 


Gold certificates on hand and due from 

U. 8. Treasury 20, 159, 729] 20, 124, 731] 20, 111, 281/20, 101, 279|20, 102, 279/20, 103, 281}20, 103, 279/20, 102, 282 16, 067, 621 
Redemption fund—F. R. notes 10, 507 , 507 10, 488 10, 488 10, 570 10, 914 10, 914 9, 829 244 8, 239 
Other cash 334, 198 325, 987 315, 517 323, 880} 341, 056 332, 163 327, 660 324, 109 375, 025 


Total reserves 20, 504, 434 20, 461, 225] 20, 437, 286/20, 435, 647/20, 453, 905/20, 446, 358/20, 441, 853/20, 436, 220 16, 450, 885 

Bills discounted: 
For member banks 2, 217 2, 688 
For nonmember banks, etc 1,010 
Total bills discounted 3, 698 
Industrial advances 7, 491 10, 350 


U. 8. Government securities: 
direct 




















1, 359, 200 1, 359, 200 1, 330, 200 1, 331, 295 
820, 300} 820,300} 820,300) 820, 300 9,300} 849,300} 899, 500 899, 500} 1, 132, 172 
4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 4, 600 11, 803 





Total U. 8. Government securi- 
ties, direct and guaranteed 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100} 2, 184, 100) 2, 184, 100) 2, 184, 100) 2, 475, 270 
Other Reserve Bank credit outstanding 45, 628 93, 359 38, 983 50, 961 27, 395 65, 423 50, 623 47, 854 70, 174 39, 811 


Total Reserve Bank credit out- 
standing. 2, 239, 436} 2, 286, 147) 2, 235, 445] 2, 243, 922) 2, 220, 750} 2, 258, 588) 2, 243, 956) 2, 242,778) 2, 264, 864) 2, 529, 129 


Liabilities 
F. R. notes in actual circulation 6, 217, 967! 6, 206, 272) 6, 196, 923] 6, 159, 227) 6, 079, 444) 6, 063, 061) 6, 047, 336) 6, 143, 059) 6, 022, 032) 4, 930, 814 


























Deposits: 
Member bank—reserve account-.-.|13, 505, 723) 13, 979, 130) 13, 655, 535|13, 505, 824) 13, 632, 769] 13, 740, 639|14, 210, 842/13, 370, 
U. 8. Treasurer—general account... 946, 798 533, 715 812, 666] 1, 044, 871 906, 912, 814 421, 423) 1, 180 L 
Foreign 1, 272, 379] 1, 243, 299) 1, 265, 753] 1, 148, 403) 1, 168, 152) 1, 174, 707} 1, 163, 143) 1, 154 1, 164, 353 362, 383 
Other deposits 535, 630 520, 127 474, 77 555, 458 619, 609 546, 721 585, 202 640, 172 328, 180 


Total deposits 16, 260, 530} 16, 276, 271] 16, 208, 730) 16, 254, 556/16, 326, 806/16, 374, 881/16, 380, 610/16, 272, 115) 16, 350, 982) 13, 815, 304 


14, 203, 074/12, 422, 522 
343, 383} 702, 219 


659 
082 
636 


, 
. 
” 














Ratio of total reserves to deposit and 
F. R. note liabilities combined (per 
) 91.0 . : ; , 91.1 91.2 91.0 



































MATURITY DISTRIBUTION OF BILLS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


{In thousands of dollars} 





91 days |6 months 
to 6 to 
months | 1 year 


Within | 16 to 30 | 31 to 60 
15 days | days days 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





Phila- | Cleve- | Rich- 


phia land | mond 


Kan- 


sas | Dallas 
City 


Chicago 








Assets 


Gold certificates on hand and 
due from U. S. Treasury: 


I 
cy 


20, 103, 281 7 423, 288 
20, 102, 279 6 437, 970 
20, 101, 279 432, 306 
20, 111, 281 7 437, 687 
20, 124, 731 435, 641 
20, 159, 729 j 431, 090 


437, 762/317, 985/434, 131/314, 871 
446, 220/323, 557/442, 180/311, 395 
433, 916}322, 903/445, 808/308, 771 
457, 150/320, 046/451, 217/307, 682 
65, 036/310, 101/449, 870}302, 908 
461, 156/298, 473/453, 546/310, 744 


SNEPNNN 

BSEREE 
cocoon 
aus 


526 
510 
491 
491 
473 
473 


15, 968 13, 590 
16, 656 14, 577 
14, 667 13, 578 
14, 974 14, 766 
18, 424 ' 14, 846 
203) 17, 721 18, 133 946 15, 151 


627, 314 454, 256 452, 690 
633, 164 34 463, 386/331, 218)459, 659 
630, 710 449, 074/329, 752/463, 972 
837/645, 067 30 472, 615/326, 127|467, 005 
652, 080 482, 317/317, 034/466, 878 
671, 550 479, 762/304, 614/469, 497 


10, 914 1, 250 

606 1, 214 
1, 112 
1, 112 
1, 067 
1, 067 


ESS 
SS5558 $e 
> 


Apr. 23 
Other cash: 


> 
w 
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oO 
a 
ed 


2geue: 


BE SRBERN 
RSZRSS SESSE 


Saas 


= 
ne 


20, 504, 434 


Secured by U.S. Govern- 
mentobligations, direct 
-“< — 


Apr. 23 
Other bills discounted: 
Mar. 


19 


pr. 
U. 8. Government securities, 
direct and guaranteed: 
Bonds: 

Mar. 55,681} 149, 675 

5 : 73, 323) 55,681) 149, 675 

Apr. 389, 312 g 75, 859| 59,247) 156, 506 

Apr. 98, 544 389, 312 75, 859| 59,247) 156, 506 
Apr. 389, 312 t ‘ 75, 859) 59, 247 
Apr. 389,312} 108,110) 136, 462) 75,859) 59, 247 


Notes: 

M 67, 988 83, 723| 46, 653 
67, 988 83, 723) 46, 653 
65, 027 82, 079) 45, 627 
65, 027 82, 079) 45, 627 
65, 027 82, 079) 45, 627 
Apr. 23 59, 273 65, 027 82, 079| 45, 627 

Total U. S. Government se- 
curities, direct and guar- 


a2 


Z2S855 BERNER 


es es es 
woowoeo 


sas ©oCCo 


FERES= 


BEZRSS5 SSSSSS 
BSSESS SERBS 


158, 481 174, 842) 215, 303/119, 976 103, 138 
158,481} 632,503) 174,842) 215, 303/119, 976 103, 138 
157,817| 623,475) 173,137) 218, 541}121, 486 250, 642/101, 345 
157,817) 623,475) 173,137) 218, 541/121, 486 101, 345 
157,817} 623,475) 173,137) 218, 541/121, 486 101, 345 
157,817] 623,475) 173,137) 218, 541/121, 486 101, 345 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 








Assets—C ontinued 


Liabilities 


Federal Reserve notes in ac- 
tual circulation: 
Mar. 19 


Mee a aces, 


Member 
account: 


bank—reserve 


account: 


\  * , See 


Apr. 
Other deposits: 
Mar. 19 





Boston 





13, 505, 723 


912, 814 
906, 276 
1, 044, 871 
812, 66 
533, 715 
946, 798 


474, 776) 
520, 127 
535, 630 








Phila- 
del- 
phia 


Cleve- 
land 
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23, 758 
20, 987 
21, 768 
21, 593 
24, 910 
24, 231 


367, 965 
413, 132 











Rich- 
mond 


120, 767 
120, 764 
122, 284 
122, 275 
122, 544 
122, 418 


bo bo bo bo tt 


2 
Se8 SS85 


BSSS85 


872, 355|: 


292, 734 
292, 887 
296, 559 
296, 494 
298, 329 
295, 119 


386, 762 
381, 573 
380, 175 
396, 288 
410, 834 
423, 103 


27, 921 

7| 34,935) 3 
292) 29, 107) ¢ 
26, 622) ; 
15, 975 


33, 677 
34, 010 


34, 639 
34, 190 


Chicago 
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201, 292 
200, 505 
205, 393 
206, 641 
205, 230 
204, 459 
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232, 
233, 
234, 
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268, 893 
277, 308 
275, 337 
277, 074 
288, 709) 1, 7: 
278, 875)1, 
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288, 
279, 
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325 
817 
415 
850 
763 


160, 211 
160, 691 
162, 423 
164, 015 
163, 695 
164, 519 


743/169, 238 
467 | 168, 688 
569/163, 116 
562/165, 900 
347/164, 575 
832) 145, 653 


055) 34, 582 
40, 516 
42, 709 
34, 633 
7| 27,217 
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* Less than $500. 
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Federal Reserve Banks—Continued 


{In thousands of dollars] 





Phila | Cleve- | Rich- 
del- d |mond 
phia 


gEE 





Total deposits: 
Mar. 19_......-.------]16, 374, 881 
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10, 352, 015 
10, 374, 631 
10, 267, 252 
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51, 538 
51, 573 
51, 570 
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51, 591 
51, 592 


56, 447 
56, 447 
56, 447 
56, 447 
56, 447 
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47, 391 13, 103 
47, 455 13, 127 
47, 421 13, 156 
47, 484 13, 182 
47, 492 13, 206 
47, 590 13, 232 
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23, 731, 361 10, 639, 482 
23, 526, 627 
23, 551, 425 
23, 487, 389 
23, 869, 087 
23, 658, 325 


415, 877 
420, 135 
363/418, 025 
413, 483 
409, 229/618, 349 
393, 5691618, 134 
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FEDERAL RESERVE BULLETIN 





INDUSTRIAL ADVANCES BY FEDERAL RESERVE BANKS 


{Amounts in thousands of dollars] 





Repaid, 
Applications Applications under Applications Commit-|Approved| expired, 
Date (last Wednesday of received consideration approved — but not ES 
: out- com- rawn by 

each month) art standing | pleted? | appli- | standing? 
(amount)} (amount)| cant, ete. | (amount) 

Number | Amount | Number Number | Amount (amount) 








~ 
= 


1934—Dec. 26_......._- ; 4,386 | 146,972 
1985—June 26...............- 6, 325 237, 581 
Dee. 31 4 7,437 | 293,084 
1936—Jume 24_............... 8,006 | 314,471 
8,247 | 328, 998 

8, 344 
8, 430 
8, 474 
8, 534 
8, 708 
8, 976 
9, 102 
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1 Includes industrial advances past due 3 months or more which are not included in industrial advances outstanding in weekly statement of 
condition of Federal Reserve Banks. 
2 Includes applications approved conditionally by the Federal Reserve Banks and under consideration by applicant. 
-_ ‘cae _ ame financing institution guaranties of advances and commitments made by Federal Reserve Banks, which amounted to $1, 134, 
, April 23, ; 
4 Tuesday. 5 Latest date for which figures are available. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


{In thousands of dollars] 





Phila-| Cleve-| Rich- 


phia land | mond 


Min- 
neap- 
olis 


New 
York 





Federal Reserve Notes: 


g 
8 


mee eS 


305, 207|224, 65, 110, 361/556, 659 
310, 081 109, 438564, 846 
311, 225 247, 785 110, 859|567, 137 
313, 799 248, 584 110, 034/571, 145 
314, 617 169, 487 109, 166|570, 106 


12, 320] 23, 4, 710 12, 416] 62, 413 
13, 522 4,313 7, 664| 61, 658 
14,731 4,171 10, 569| 54, 737 
15, 470 5, 046 10, 445| 60, 492 
4, 968 9, 664| 60, 806 


160, 691 97, 945/494, 246 
162, 423 101, 774/503, 188 
164, 015 100, 290/512, 400 
163, 695 99, 589 
164, 519/214, 99, 502 
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notes issued to bank: 

Gold certificates on hand and due 
from U. 8. Treasury: 

26. 167, 000 
167, 000 
169, 000 
171, 000 
171, 000 


170 
41 159 
30 119 
53 124 
72 206 


450, 038 167, 170 
450, 041 167, 159 
450, 030 : 169, 119 
460, 171, 124 
460, 072 085 259, 035]171, 206|225, 189116, 000): 


Apr. 2 
Apr. 
Apr. 
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Mar. 26 
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1 Includes Federal Reserve notes held by the United States Treasury or by a Federal Reserve Bank other than the issuing bank. 


May 1941 





RESERVE POSITION OF MEMBER BANKS, MARCH, 1941 MEMBER BANK RESERVE BALANCES BY CLASSES OF BANKS 
[Averages of daily figures. In millions of dollars] [Averages of daily figures. In millions of dollars] 





Reserves with All Central reserve Re- 
Gross | Net Federal Reserve memn- city banks serve 
Classes of banks de- de- Banks ber city 
and districts ay — banks! New Chi- banks 
y : r cago 
posits |posits ! Re- _ 
quired Held 














Total reserves held: 
1 


£8 


All member banks - _/44, 364 {36,418 |12,396 | 7,675 |13, 979 
Central reserve city banks: 
16, 948 |16, 172 837 | 3,721 | 6,924 


3, 247 | 2,874 505 679 931 


SeSS8sssts 


Augus 
Reserve city banks: September 
Boston district 1,439 | 1,302 82 571 : 
253 ¢ 144 59 November... 
Philadelphia district __| 1, 546 229 532 5 December - - 
Cleveland district 2, 142 38 766 1941—January 
Richmond district 975 : ; 271 Feb 
Atlanta district 5 166 h 
Chicago district 1, 697 , 206 461 Week ending (Friday). 
St. Louis district 1, 031 5 196 PF 1941—Feb. 28 
Minneapolis district __- 460 : j 101 3 
Kansas City district_._| 1, 147 5¢ 215 
Dallas district 880 : 36 151 
2, 639 , O58 707 
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Country banks: 
Boston district 


Philadelphia district _ - 
Cleveland district 
Richmond district 
Atlanta district 
Chicago district 
St. Louis district 
Minneapolis district___ 36 November-.-_____- 
Kansas City district___ 505 f 7 
Dallas district 649 3¢ 93 1941—January 
407 . ; February.......-.. 

panacea _—|—_. - Bemren...........: 
9,017 | 5, i, 1, 002 7 Week ending (Friday): 
1941—Feb. 28 
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1 Gross demand deposits minus demand balances with domestic banks 
(except private banks and American branches of foreign banks) and 
cash items in process of collection. 

NoTE.—See table on p. 418 for percentages of deposits required to be 
held as reserves. 


DWN WWW WO 0 69 69 09.69 69 69 29 89 99.09 69 99 
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» Preliminary. 
1 Weekly figures of excess reserves of all member banks and of country 
banks are estimates. 





DEPOSITS OF MEMBER BANKS IN LARGER AND SMALLER CENTERS 
[Averages of daily figures. In millions of dollars] 





Member banks in larger centers | Member banks in smaller centers 


All member banks (places over 15,000) (places under 15,000) 





Federal Reserve district 
Gross demand Time Gross demand Time Gross demand Time 





Mar. r ; Feb. . Feb. - Feb. ‘ Feb. 
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2, 426 
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Cleveland 
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2, 347 101 
12, 378 120, 963 3 | 18, 462 2, 572 
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! Excluding central reserve city banks, for which figures for latest month are shown in table above. 
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KINDS OF MONEY IN CIRCULATION 
(Outside Treasury and Federal Reserve Banks. In millions of dollars] 



























































: Treas- | Subsid- Toi Federal Na- 
Gold P Silver : : United | Federal r 
End of month Total certifi- F = sol rtifi- wy ) Minor States | Reserve — = 
cates | SATS | cates | Uotes | siver | coin | notes | notes - 

of 1890 | . coin notes notes 
7,455 68 45 1, 500 1 373 163 271 4, 839 23 171 
7, 511 68 45 1, 08 1 375 164 260 4, 896 23 170 
7, 559 68 45 1, 557 1 7 166 248 4, 906 23 168 
7, 710 67 46 1, 590 1 382 168 241 5, 025 23 167 
7, 848 67 46 1, 582 1 384 169 248 5, 163 22 165 
7, 883 66 46 1, 565 1 386 172 249 5, 212 22 164 
DIE cciidmatecaca’ ae et 8, 059 66 47 1, 605 1 389 174 258 5, 334 22 162 
eS a 8, 151 66 48 1,615 1 394 177 259 5, 409 22 161 
EERE eee 8, 300 65 48 1, 620 1 400 180 264 5, 541 22 160 
I ks ona ne ctecd och uns ue~ 8, 522 65 49 1, 658 1 407 183 275 5, 705 21 159 
jE, 2 Se 8, 732 65 50 1, 667 1 412 185 290 5, 883 21 157 
CN ROS oe ape eT 8, 593 64 50 1, 595 1 403 183 278 5, 842 21 156 
(0 RSS aes ee 8, 781 64 50 1, 635 1 406 184 278 5, 985 21 155 
Pape ae eee eee” 8, 924 64 51 1, 651 1 413 186 277 6, 106 21 154 

Back figures.—See Annual! Report for 1937 (table 35). 
PAPER CURRENCY, BY DENOMINATIONS, AND COIN IN CIRCULATION 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 

oon Coin and small denomination currency ? Large denomination currency Un- 
End of month cula- a assort- 

tion ed ? 

total! || Total || Coin $13 $2 $5 $10 $20 Total $50 $100 $500 | $1,000 | $5,000 |$10, 000 

1940—February--_---- 7, 455 || 5, 397 581 530 34 986 | 1,723 | 1,543 | 2,061 459 930 191 427 20 34 4 
CR Side oo a 7, 511 5,414 584 531 33 989 | 1,731 | 1,546 | 2,101 460 941 194 432 24 49 4 
; Sree 7, 559 || 5, 437 588 534 34 992 | 1,739 | 1,551 | 2,126 463 951 195 439 30 48 4 
_ ee 7,710 || 5, 519 595 546 35 | 1,009 | 1,766 | 1,568 | 2,193 471 979 202 464 26 50 1 
L SS 7, 848 || 5, 584 599 546 35 | 1,015 | 1,791 | 1,599 | 2, 264 485 | 1,013 210 481 26 50 2 
} See 7, 883 || 5, 599 604 544 35 | 1,013 | 1,798 | 1,605 | 2, 286 489 | 1,025 211 486, 26 49 2 
Me inceccacce 8,059 || 5, 748 611 556 36 | 1,044 | 1,858 | 1,644 | 2,313 495 | 1,035 213 493 26 51 2 
September_...._| 8,151 || 5,814 618 566 36 | 1,055 | 1,876 5 2, 340 503 | 1,048 216 496 25 52 3 
October__.....-_| 8, 300 |} 5,911 627 575 36 . 1,908 | 1,696 | 2,392 512 | 1,071 223 508 25 52 3 
November__-_--- 8, 522 || 6,098 639 591 38 | 1,107 | 1,977 | 1,748 | 2,426 523 | 1,089 225 512 26 51 3 
December --_---- 8, 732 || 6, 247 648 610 39 | 1,129 | 2,021 | 1,800 | 2,489 538 | 1,112 227 523 30 60 4 
1941—January____-...- 8, 593 || 6,094 635 577 37 | 1,091 | 1,973 | 1,781 | 2,502 540 | 1,126 230 530 24 52 a 
February.-_...-- 8, 781 || 6, 243 641 582 38 | 1,116 | 2,041 | 1,826 | 2, 541 551 | 1,144 232 535 24 55 4 
March .......--- 8, 924 || 6, 342 650 590 38 | 1,132 | 2,074 | 1,858 | 2, 583 560 | 1, 163 238 543 24 56 1 






























































1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 a - canbe currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treas- 
ury as destroyed. 

3 Paper currency only; $1 silver coins reported under coin. 

Back figures.—See Annual Report for 1937 (table 36). 





















































TREASURY CURRENCY OUTSTANDING SHIPMENTS AND RECEIPTS OF UNITED STATES PAPER CURRENCY 
{Held by Treasury and Federal Reserve Banks and in circulation. In [By selected banks and financial institutions in New York City. 
millions of dollars] In millions of dollars] 
| Silver Fed- Ship- | Receipts Net 
dollars ye Unitea| eral | Na- Year or month ments to| from ship- mm 
End of month | Total and iary Minor States Re- | tional Europe | Europe | ments 
silver silver | °°! | notes | Serve bank 
bul- pron Bank | notes 
lion! notes Cones ee ee 21.5 A | aes 26.1 
ER ae ee 33. 1 |. | See 1.3 
SERRATE 110.2 9.8 eee 
1940—February-_..| 2,981 || 1, 866 401 170 347 24 | es 17.7 .7 Pi ee 
March 2,990 || 1,876 401 171 347 23 172 
2,999 || 1,886 400 172 347 23 171 | 1940—March-_......-...-....- 1.4 (a 2) See 
3, 008 || 1,894 402 173 347 23 169 PSEC 3.5 Q (4. | eee 
3,014 || 1,900 402 174 347 23 167 es 2 1.1 a | =, | ee ee 
3, 024 || 1,909 404 175 347 23 167 pS SS Se 5 on Ye) ae 
3, 036 || 1,915 409 178 347 23 164 p "ERIE .6 re | | eee 
3, 044 || 1,920 411 181 347 22 163 CO EID 3 () i ) ee eee 
3, 059 || 1,931 415 183 347 22 162 es ER RP IE ol (1) . |) See 
3, 072 || 1, 937 419 187 347 22 160 | ease 1 tS ER Ae 
December..| 3, 087 || 1, 945 425 189 347 22 159 Se on yf. Serge 1 
icin ncittcininnadcobibiawacs Py So 1 
1941—January-__-.| 3,097 || 1, 953 427 191 347 22 158 
February.__| 3, 102 || 1,959 428 192 347 21 156 | 1941—January-_..............- a a + es 
March...__- 3, 109 |} 1, 965 429 193 347 21 155 (cs Pere: tS Pi a 1 
[SES Sree, (4) Meares ) 
1 Includes silver held against silver certificates amounting to $1,890,- 1 Less than $50,000. 
000,000 on Mar. 31, 1941 and $1,772,000,000 on Mar. 31, 1940. Back figures.—See Annual Report for 1937 (table 38). 





Description.—See BULLETIN for January 1932, pp. 7-8. 
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ANALYSIS OF CHANGES IN GOLD STOCK OF UNITED STATES 


{In millions of dollars} 


MOVEMENT OF GOLD TO AND FROM UNITED STATES’ 


{In thousands of dollars] 





Net 
gain or 
loss (—) 
through 
marking 
trans- 
actions 


Gold 

stock 

at end 
of period 


Increase Net 


gold 
import 


Period 





ORO oe ngs 
SS5S5S8 
Awn@acqowo 


wes — 

PNRENNNN 
Noaaana 
CD et et et et 


wes 


~I 
- 





& 
© 


1939—October 
November -- 
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1941—January-__-__- 
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Apr. 1-23? _. 
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» Preliminary. 

1 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 
a fine ounce thereafter. 

2 Includes gold in the Inactive Account amounting to $27,000,000 on 
December 31, 1936, and $1,228,000,000 on December 31, 1937. 

3 Gold held under earmark at Federal Reserve Banks for foreign ac- 
count, in millions of dollars: March 31—1,906.4; April 23— 1905. 3. 

Note.— Figures for domestic as gre of gold are those published 
in table, p. 475 adjusted to exclude Philippine Islands production re- 
ceived in United States. Adjustment based on annual figures reported 
by Director of Mint and monthly imports of gold to U. 8. from Philip- 
pines. For back figures see Annual Report for 1937 (table 29). 


BANK SUSPENSIONS ' 





Member 
banks 


Nonmember 
Total, banks 
all 


banks 





Not 
insured 


In- 
sured ? 


Na- 
tional 





1940 

1941—Jan.-Mar. .......-. 
Deposits of suspended banks 
(in thousands of dollars): * a 
5, 313 

50 
7, 379 
36 
1, 341 
256 
732 























1 Represents banks which, during the periods shown, closed tem- 

rarily or permanently on account of financial difficulties; does not 
nclude banks whose deposit liabilities were assumed by other banks at 
the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

1 Federal deposit insurance became operative January 1, 1934. 

3 Deposits of member banks and insured nonmember banks suspended 
are as of dates of suspension, and deposits of noninsured nonmember 
banks are based on the latest data available at the time the suspensions 
were reported. 


Back figures.—See Annual Report for 1937 (table 76). 
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1941 





February Jan.-Mar. 


From or to— 





Im- 
ports 


Im- 





Peru_.- 
Venezuela 


Netherlands Indies__- 
China and Hong 


pan 
Philippine Islands___- 
South Africa______---- 
All other countries _-- 


NORE, Seti vaeeye 





118, 569 108, 615 461, 430 























1 Figures represent customs valuations which, with some exceptions, 
are at rate of $35 a fine ounce. 


Back figures.—See table, p. 475, and Annual Report for 1937 (tables 
31 and 32). 


BANK DEBITS 


Debits to deposit accounts, except interbank accounts. 
{In millions of dollars] 


Total, 


all ‘ 
= ° 





140 
other 
lead- 


133 
other 


a 


centers? 


New 
York 
City 


Year and month 


ing 
centers ! 





603, 089 
208, 936 
197, 836 
168, 778 
171, 382 
171, 582 


331, 938 
219, 670 


mI WOO 
8 on 


22, 
19, 457 
23, 586 


PS. 
38 
on 

















1 Comprises centers for which bank debit figures are available begin- 
ning with 1919, except that one substitution was made in 1920 and one 
in 1928. 

2 Centers (other than the 141 centers) for which bank debits are current- 
ly reported. The number has changed very little since 1934 and has 
numbered 133 since 1936. 

ac. 


Annual 


sane Fy corresponding monthly totals for 1928-1937 see 
eport for 1937 (Table 71), which also gives a definition of bank 
debits. Monthly figures for individual reporting centers with totals by 
Federal Reserve districts for recent years, and annual figures for indi- 
vidual reporting centers with totals by Federal Reserve districts for the 
years 1919-1939, are available and will be furnished upon request. 
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June 1934-June 1935, private banks which, 


the gg yo of the Currency. 


rency. For comparative fi 
December 1935, p. 883, an 
available. 


Under t 


ALL BANKS IN THE UNITED STATES 


Comprises all national banks in the continental United States and all State commercial banks, trust companies, mutual and stock savings banks 

and such private and industrial banks as are included in abstracts issued by State banking departments. Also includes, during the period 
ursuant to the provisions of sec. 21 (a) of the Bank 
amended provisions of sec. 21 (a) private banks no longer report to the Comptroller of t 
of private banks included in the figures from June 1934 to December 1935, see Federal Reserve BULLETIN for 
July 1936, p. 535. Figures for nonmember banks are for dates indicated or nearest thereto for which figures are 


DEPOSITS, EXCLUSIVE OF INTERBANK DEPOSITS ' 





{In millions of dollars} 


Act of 1933, submitted condition re 








rts to 
Cur- 




























Nonmember banks 








Mutual 
savings 
banks 





Other 
nonmem- 
ber banks 




















Nonmember 
Member banks banks 
Call date Total etna Other 
utu non- 
Total Ra State | savings| mem- Call date 
banks ber 

banks 
1929—June 29__.__- 25, 110 8, 707 7, 530 1,177 611 15, 792 | 1929—June 29. 
Dee. 31...--.- 24, 630 8, 522 7, 403 1,119 609 15, 499 Dee. 31. 
1933—June 30_..._- 14, 519 || 5,606 || 4,897 709 576 8, 337 | 1933—June 30. 
Dec. 30.....- 15, 011 6,011 5, 154 857 579 8, 421 Dec. 30. 
1935—June 29_....- 15, 994 6, 410 5, 425 985 571 9,013 | 1935—June 29. 
Dec. 31.....- 15, 837 6, 387 5, 386 1,001 570 8, 880 Dee. 31. 
1936—June 30___.._ 15, 752 6, 400 5, 368 1, 032 566 8, 786 | 1936—June 30_ 
Dee. 31_..-.- 15, 628 6, 376 5, 325 1,051 565 8, 687 Dec. 31. 
1937—June 30_____- 15, 527 6, 357 5, 293 1, 064 564 8, 606 | 1937—June 30. 
Dec. 31....-- 15, 393 6, 341 5, 260 1, 081 563 8, 489 Dee. 31. 
1938—June 30___._- 15, 287 6, 338 5, 242 1, 096 563 8, 386 | 1938—June 30_ 
Dee. 31_....- 15, 206 6, 338 5, 224 1,114 556 8, 312 Dec. 31. 
1939—June 30_..__- 15, 082 6, 330 5, 203 1, 127 553 8, 199 | 1989—June 30_ 
Dec. 30_....- 15, 037 6, 362 5, 187 1,175 552 8, 123 Dec. 30- 

1940—Mar. 26_____- 15, 006 6, 377 5,178 1, 199 551 8,078 | 1940—Mar. 26__- 
June 29_____- 14, 953 6, 398 5, 164 1, 551 8, 004 June 29_ 
Dec. 31 .....- 14, 895 6, 486 5, 144 1, 342 551 7, 858 Dec. 31... 
































Member banks 
nash 
anks 
Na- 

Total tional State 
--| 53, 852 || 32, 284 || 19,411 | 12,873 
.-| 55, 289 || 33, 865 \ 13, 575 
.-| 37,998 || 23,338 || 14,772 | 8, 566 
--| 38, 505 || 23,771 || 15, 386 8, 385 
.-| 45, 766 || 29,496 || 19,031 | 10,465 
--| 48, 964 || 32, 159 | 20,886 | 11, 273 
--| 51, 335 || 34,098 || 21,986 | 12,112 
--| 53, 701 || 35, 893 || 23, 107 | 12,786 
.-| 53, 287 || 35,440 || 22,926 | 12, 514 
--| 52,440 || 34,810 |) 22,655 | 12, 155 
--| 52,195 || 34, 745 || 22, 553 | 12, 193 
--| 54, 054 || 36,211 || 23,497 | 12,714 
.-| 55,992 || 38,027 || 24, 534 | 13,493 
--| 58, 344 || 39,930 || 25,661 | 14, 269 
59, 017 || 40, 579 || 25,911 | 14, 667 
es i 42, 039 || 26,931 | 15, 108 
65, 021 || 46,007 || 29,214 | 16,793 























8, 
8, 


983 
916 


9, 713 
9, 708 


9, 920 
9, 963 


10, 060 
10, 143 


10, 21 


3 


10, 257 


10, 296 
10, 365 


10, 521 


10, 61 


3 


310, 544 
10, 631 
10, 658 
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For footnotes see table below. 





LOANS AND INVESTMENTS 


{In millions of dollars} 


For footnotes see table below. 











All banks 


Nonmember banks 












Call date 
Total 


Loans 


Invest- 
ments 


Other nonmember banks 








5 
3 






Invest- 
ments 











58, 474 
58, 417 


40, 076 
40, 319 


44, 416 
45, 717 


48, 458 
49, 524 


49, 696 
48, 566 


47, 381 
48, 929 


49, 616 


Dee. 31 











41, 531 
41, 918 


22, 203 
21,977 


20, 272 
20, 329 


20, 679 
21, 449 


22, 514 
22, 198 


21, 130 
21, 354 


21, 318 


22, 190 
22, 341 
23, 741 








16, 943 
16, 499 


17, 872 
18, 342 


24, 145 
25, 388 


27, 778 
28, 075 


27, 182 
26, 368 
26, 252 
27, 575 
28, 299 
28, 716 
28, 945 


28, 995 
30, 448 








Member banks 

Invest- 
Total Loans | ments 
5 25, 658 10, 052 

35, 934 26, 150 9, 
24, 786 12,858 | 11,928 
25, 220 12,833 | 12,386 
28, 785 11,928 | 16,857 
29, 985 12,175 | 17,810 
32, 259 12, 542 19, 717 
33, 000 13,360 | 19,640 
32, 739 14,285 | 18,454 
31, 752 13, 958 17, 794 
30, 721 12,938 | 17,783 
32, 070 13,208 | 18,863 
32, 603 13,141 | 19, 462 
33,941 || 13,962 | 19,979 
34, 163 13,939 | 20,224 
34,451 || 13,969 | 20, 482 
37, 126 |}- 15, 321 21, 805 
























Mutual savings banks 
Invest- 

Total Loans | ments | Total 
9, 556 3, 664 | 13, 207 
9, 463 5, 945 3, 518 13, 020 

10, 044 5, 941 4, 103 5, 246 
9, 985 5, 906 4,079 5, 115 
9, 852 5, 341 4, 511 5,779 
9, 804 5, 210 4, 504 5, 927 
9, 961 5, 105 4, 856 6, 238 

10, 060 5, 027 5, 034 6, 464 

10, 180 5, 002 5, 178 6, 778 

10, 187 4, 996 5, 191 6, 627 

10, 196 4, 961 5, 235 6, 465 

10, 255 4, 930 5, 325 6, 604 

10, 342 4, 931 5, 411 6, 671 

10, 314 4, 961 5, 353 6, 630 

3 10, 226 4, 922 5,304 | 36,746 

10, 188 4, 926 5, 262 6, 696 

10, 248 4,959 | 5,289] .6,815 
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State bank abstracts. 


2 Prior to December 1938 the figures include loans and investments indirectly representing bank premises or other real estate, now classified in 


condition reports among “Other assets.’’ The amounts of such loans and investments in December 1938 were approximately $50,000,000 and $100,- 


000,000, respectively. 


3 One bank (with deposits, excluding interbank deposits, of $90,000,000 and total loans and investments of $96,000,000 on December 30, 1939) 
which, prior to March 1940, was classified as a mutual savings bank, is now included in figures in the ‘‘Other nonmember banks” column. 
Back figures.—See Annual Report for 1937 (tables 48-49). 
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! Prior to Dec. 30, 1933, member bank figures include interbank deposits not subject to immediate withdrawal, which aggregated $103,000,000 
on that date. Prior to June 1940 the nonmember bank figures on some call dates included some interbank deposits not shown separately in a few 














CONDITION OF ALL MEMBER BANKS—LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans ! Investments ! 








Loans for U. 8. Government obligations 
purchasing Obli- 
or carrying 

securities Direct 





Call date 











To 
brok- 
ers 
and 
deal- 











Total—All 
Member Banks 


1929— Dec. 31_- 
1933—June 30. 
1938—June 30_- 
Dee. 31_- 
1939—June 30_- 
Oct. 2¢__ 
Dec. 30_- 
1940— Mar. 26° 
June 29- 
Dee. 31 | 
1941—Apr. 4 ?__/38, 


New York 
City’ 
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PHSP 
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AN SSy 
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£83882 
Sesen nr 
$9.99 99.90.99 
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SRS 
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Ppppp 
ooew 
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1929— Dec. 31_- 
1933—June 30__ 
1938—June 30__ 
Dee. 31_- 
1939—Tune 30_-_ 
Oct. 2% _ 


PROP AP LS 
BSSsatss 


@ 
-_ 
a 


PPPS 


BPP PORPMrNK 
SESEB8Se3 


Dee. 31 
1941—-Apr. 4 ?_- 


City of 
Chicago * 


1929— Dec. 31 
1933—June 30_ 
1938 —June 30_. 
Dec. 31_- 
1939—Tune 30__ 
Oct. 24 _ 
Dec. 30_. 
1940— Mar. 26° 
June 29. 
Dee. 31 
1941—Apr. 4 ?__ 


Reserve City 
Banks 


SBSS8S2SS8e 


SOAP PRS eer 
SESSIZSSSS5 


Co 2 2 99 69 
aad 
oO 
c=) 
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1929— Dec. 31_. 
1933—June 30_. 
1938—June 30__ 
Dec. 31_. 
1939—June 30__ 
Oct. 2¢ 
Dec. 30 
1940— Mar. 26° 
June 29. 
Dec. 31 . 
1941—Apr. 4 ?__|13, 497 


Country 
Banks 


1929— Dec. 31__|13, 375 
1933—June 30__| 7,873 
1938—June 30__ 
Dee. 31_- 
1939—June 30__ 
Oct. 24 


gaSget 
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Dec. 30_- 
1940— Mar. 268 

June 29_. 

Dee. 31 
1941—Apr. 4?__ 


tot atatatateted 
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1,171 
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1 Classifications indicated were revised as of Dec. 31, 1938; for explanation see BULLETIN for January, 1939, PP. 22-23, and BULLETIN for April, 
1939, RP. 259-264, 332. Beginning June 30, 1939, detailed classifications available on June and December dates only. 

? Not shown in call reports prior to December 1938, but the total amount of agricultural loans was reported separately on some dates, and the 
total amount of ‘Commercial, industrial and agricultural paper’’ has been reported by weekly reporting banks since May, 1937. 

5 Figures in this column prior to Dec. 31, 1938, represent all loans on securities, regardless of purpose, excepting only loans on securities to banks 
and to brokers and dealers. 

‘ This is a residual item and, because of the revised loan classifications, figures beginning Dec. 31, 1938, are not comparable with earlier figures. 

5 Includes Treasury certificates of indebtedness through 1934. 

6 Breakdown of loans and investments not reported separately. 

7 Central reserve city banks. 

Rack fiqures.—See Annual Report for 1937 (tables 52-58). 

» Preliminary. 
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CONDITION OF ALL MEMBER BANKS—RESERVES AND LIABILITIES 


{In millions of dollars] 














Cash 
vault 










Demand deposits, 
except interbank 






Time deposits, 
except interbank 


Interbank 
deposits 





Indi- 
vid- 
uals, 
part- 
ner- 
ships, 
and 
cor- 
pora- 
tions 


States 
and 
polit- 
ical 

ub- 


s 
divi- 
sions 


Certi- 


offi- 


checks 
etc.3 





Gov- 
ern- 
ment 4 


Indi- 
vid- 
uals, 
part- 
ner- 
ships, 
and 
cor- 
pora- 
tions 


Postal 
sav- 


De- 
mand 


Domestic 
banks 


Time 


For- 
eign 


banks 


Bor- 
row- 


























2, 374 558 | 2, 168 
2, 235 405 | 2,008 
8, 004 712 | 4,084 
8, 694 746 | 4, 240 
9, 112 777 | 4,403 
10, 011 712 | 4,674 
11, 617 774 |°5, 304 
, 604 841 | 5, 506 
2, 279 862 |* 5, 634 
13. 751 789 | 5,751 
13, 992 991 | 6, 185 












827 68 179 
846 46 101 
3, 517 65 119 
4, 104 68 109 
4, 582 63 156 
4,975 61 112 
5, 929 85 | * 109 
5, 015 89 125 
6, 386 84 | * 163 
7. 072 88 119 
7,057 102 122 
169 13 133 
232 34 203 
936 31 208 
884 35 235 
705 22 178 
897 26 235 
1, 080 37 | § 237 
993 42 283 
909 25 | © 195 
1, 187 39 242 
1, 051 42 319 
751 156 947 
705 122 | 1,002 
2, 289 300 | 1,951 
2, 354 321 | 1,940 
2, 459 342 | 2, 106 
2, 735 318 | 2,210 
3, 053 323 |* 2, 485 
3, 118 348 | 2, 485 
364 | 2, 632 
3, 759 334 | 2,679 
4, 027 396 | 2,741 
627 321 908 
452 203 702 
1, 263 316 | 1,806 
1, 353 322 | 1,956 
1, 367 350 | 1, 963 
1, 403 307 | 2,117 
1, 555 329 |° 2, 473 
1, 578 363 | 2,614 
1, 648 389 |62, 645 
1, 733 328 | 2,711 
1, 857 452 | 3,002 
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Cap- 
ital Call date 
ac- 
counts 
Total—All 
Member Banks 
6,709 | 1929—Dec. 31 
4, 837 | 1933—June 30 
5, 368 | 1938—June 30 
5, 424 Dee. 31 
5, 467 | 1939—Mar. 29 
5, 496 June 30 
5, 530 Oct. 2 
5, 522 Dec. 30 
5, 562 | 1940—Mar. 26 
5, 608 June 29 
5, 698 q 
2,105 | 1929—Dec. 31 
1, 582 | 1933—June 30 
1, 587 | 1938—June 30 
1, 593 Dec. 31 
1, 592 | 1939—Mar. 29 
1, 586 June 30 
1, 587 Oct. 2 
1, 592 Dec. 30 
1,601 | 1940—Mar. 26 
1, 599 June 29 
1, 615 Dec. 31 
City of 
Chicago § 
316 | 1929—Dec. 31 
204 | 1933—June 30 
249 | 1938—June 30 
257 Dee. 31 
261 | 1939—Mar. 29 
270 June 30 
270 Oct. 2 
250 Dec. 30 
253 | 1940—Mar. 26 
260 June 29 
270 Dee. 31 
Reserve City 
Banks 
2,029 | 1929—Dec. 31 
1, 533 | 1933—June 30 
1,753 | 1938—June 30 
1,777 Dee. 31 
1,795 | 1939—Mar. 29 
1, 812 June 30 
1, 821 Oct. 2 
1, 828 Dec. 30 
1,833 | 1940—Mar. 26 
1, 873 June 29 
1, 904 Dee. 31 
Country 
Banks 
2, 258 | 1929—Dec. 31 
1,517 | 1933—June 30 
1,778 | 1938—June 30 
1, 798 Dee. 31 
1,818 | 1939—Mar. 29 
1, 828 June 30 
1, 852 Oct. 2 
1, 851 Dec. 30 
1,875 | 1940—Mar. 26 
1,876 June 29 
1, 909 Dec. 31 































6 Partly estimated. 








May 1941 


Back figures.—See Annual Report for 1937 (tables 52-58). 


1 Prior to Dec. 31, 1935, excludes balances with private banks to the extent that they were then reported in ‘‘Other assets.”” Since Oct. 25, 1933, 
includes time balances with domestic banks which on that date amounted to $69,000,000 and which prior to that time were reported in “‘Other assets.’’ 

? Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection and, prior to Dec. 31, 1935, 
less cash items reported on hand but not in process of collection. A ; 

3 Includes ‘‘Due to Federal Reserve Banks (transit account),’’ known as ‘‘ Due to Federal Reserve Banks (deferred credits)” prior to Dee. 31, 1935. 
4U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
5 Central reserve city banks. 







WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars.) 





Loans Investments 





Loans for U. 8. Government obligations 
purchasing 
or carrying 





Date or month in = Other 
secu- 
rities 





Total—101 Cities 
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17, 076 
17, 055 
17, 129 
17, 120 


17, 124 
17, 292 
17, 292 
17,715 


$ Prrr 
pp PPP 
eee 
S32R SEEE 
NNNN NANN 
2 $8 


! 
gS 


pe pe ee 
~ 

=B 
—bN 


= 
i) 


> 


S223 
3 


= 
o 


BESS 


ao 
a 
oo 


z 


Be S855 = 825382 


NNwwhd NNNwNy 


rer ews 


1941—January 
February 
March.._.____- 


z 
328s 


a ee ee ee 


NNwNhM dP 
aa 


. 


~~ 


Oo wwwwrnr 


® 
rc) 


Rsae S882 B83F 2 SERENE 


$288 £ 8 


SE 
oS 


YPwwwe 
OD et et 
SASS 


wn 


Sos 
F338 
S888 Bs 


3s 


A= 
on 
St 
a 


Z 
Cr oo 


Z2 
22 


ES82 3282 S8F8 = 


SNNN NNNN NNN ON NNNNOD 
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Outside New York 
City 


5, 640 5 220 1, 072 
6, 123 > 221 1, 109 
‘ 213 1,114 
1941—January 6, 246 || é 217 1,116 
February 15, 604 || 6,345 || 3, 203 227 1,119 
March 15, 877 || 6, 489 1, 116 


6, 254 223 1, 116 


6, 295 223 143 1, 118 
6, 331 226 137 1, 119 
6, 360 . 230 136 1, 119 
6, 395 x 230 146 1, 121 1, 358 


6, 433 ‘ 232 154 1, 118 1, 364 
6, 466 || 3, 2% 236 144 1, 118 1, 367 
6, 510 239 135 1, 115 1, 378 
15, 896 || 6, 548 56 246 151 1,114 1, 384 


.|15, 899 || 6, 576 , 392 250 134 1,117 1, 384 
16, 006 || 6, 621 251 153 1, 116 1, 392 
16, 008 || 6, 645 257 148 1, 118 1, 393 
.|16, 090 || 6, 629 261 138 1,119 1, 398 


PPELEe: 


° 
8 


2 SE8X 


#88) 


1, 039 


1,031 
1, 023 
918 
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Note.—For description of figures see BULLETIN for November 1935 (pp. 711-738) or reprint, and BULLETIN for June 1937 (pp. 530-531). For 
back figures see BULLETIN for November 1935 (pp. 711-738) or reprint, BULLETIN for December 1935 (p. 876), Annual Report for 1937 (tables 65-67) 
and corresponding tables in previous Annual Reports. — 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
RESERVES AND LIABILITIES 
(Monthly data are averages of Wednesday figures. In millions of dollars.] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





De- | Indi- Indi- Domestic 
= d be 4 vie States ks ma 

e- | uals, uals, 
posits | part- fled part- - Date or month 
ad- ner- ical ner- ical 
justed!| ships, ships, | sub. 
ae and | divi- 


- ’ - 
om . cor- | sions 


pora- pora- 
tions tions 





Total 101 Cities 


1940— March 
November 
December 

1941—January 
February 
March 


1941—Jan. 29 


Feb. 5 

Feb. 12 
Feb. 19 
Feb. 26 


Mar. 5 

Mar. 12 
Mar. 19 
Mar. 26 


19, 344 
21, 890 
22, 299 
22, 757 
23, 092 
468 |23, 324 


22, 932 


22, 798 
22; 981 
23, 157 
23, 431 


23, 362 
23, 487 
23, 186 
23, 259 


23, 093 
23, 430 
23, 577 
23, 762 
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New York City 


1940— March 
November 
December 

1941—January 
February 
March 


1941—Jan. 29 


Feb. 5 

Feb. 12 
Feb. 19 
Feb. 26 


Mar. 5 

Mar. 12 
Mar. 19 
Mar. 26 
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10, 671 


10, 581 
10, 687 
10, 835 
10, 931 


11, 095 
11, 111 
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11, 042 
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11, 092 
11, 056 
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117 Mar. 19 
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114 2, 334 Apr. 9 
113 Apr. 16 
113 Apr. 23 
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1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
1 U. 8. Treasurer’s time deposits, open account, are combined with postal savings (time) deposits. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans Investments 





Loans for U. 8S. Government obligations 
purchasing 
or carrying 
Federal Reserve securities 
district and date 

(1941) 








To 
bro- 
kers 
and 
deal- 

ers 








Boston (6 cities) 


ee Oe 


2 ae 


Apr. 23 
Philadelphia (4 cities) 
Mar. 26 


Apr. 23___- . 

Richmond (12 cities) 
BE Wi viiiwiin cen enn 
Apr. 2.. 


Apr. . re 
Apr. 23 

Atlanta (8 cities) 
Mar. 26 


ermoNmnNnre 


382 
383 
390 
390 
402 


272 
277 
273 
273 
281 


396 2 || 1,342 
401 1, 353 
402 d 1, 355 
404 d : 1, 360 
405 5 || 1,392 196 


537 1, 902 126 
549 : 5 1,814 125 
548 1, 859 126 
| 2, 554 5 || 1,856 126 
-| 2, 574 j 551 21 1, 806 283 143 411 


212 


219 
219 
219 
217 
214 


Cwwrw ee ee 
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187 
187 





— et et 
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* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for 
the New York and Chicago districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
RESERVES AND LIABILITIES 


{In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 








Indi- Indi- Domestic 


vid- vid- banks Federal Reserve 


uals, uals, — | i i 
part- d | fied .8. | part- and — = date 


ner- ner- 
ships, ical - | ships, 

and : and 

cor- F cor- 
pora- i pora- 
tions tions 








Boston (6 cities) 
Mar. 26 
Apr. 2 
Apr. 9 
Apr. 16 
Apr. 23 
New York (8 cities)* 
Mar. 26 
Apr. 2 
Apr. 9 
Apr. 16 
Apr. 23 
Philadelphia (4 cities) 
1,117 5 ‘ > ca 216 Mar. 26 
1, 128 36 i q 2 Ss hy 217 Apr. 2 
1,117 7 ¢ y|. 217 Apr. 9 
1,131 } : i é 4 j2 i ' Apr. 16 
1, 136 58 F : ‘ 5 a3 217 Apr. 23 
Cleveland (10 cities) 
1, 604 , 7 25 sat 36 Mar. 26 
1,614 y y 36 aida ais Apr. 2 
1, 607 : 2 : i K Apr. 9 
1, 681 : j ans 36 3 : Apr. 16 
1, 657 ¢ 7 : ae 7: 36 = Apr. 23 
Richmond (12 cities) 
Mar. ‘ 
Apr. 2 
Apr. 9 
Apr. 16 
Apr. 23 
Atlanta (8 cities) 
Mar. 26 
Apr. 2 
Apr. 9 
Apr. 16 
Apr. 23 
Chicago (12 cities)* 
Mar. 26 
Apr. 2 
¢ ‘ Apr. 9 
1, 410 ¢ stad Apr. 16 
1, 339 g ates Apr. 23 
St. Louis 6 cities) 
410 er: =e 5 Mar. 26 
410 mae j Apr. ; 
413 nee ¢ Apr. 9 
419 adie Apr. 16 
411 ; 7 Apr. 23 
Minneapolis (8 cities) 
176 d ; 5 Mar. ‘ 
175 < eae 5 Apr. 2 
174 d ad 5 Apr. 9 
171 2 . j Apr. 16 
168 . ) Apr. 23 
Kansas City (12 cities) 
438 j ; aed 7 Mar. 26 
441 j A oh 7 Apr. 2 
449 j Apr. 9 
459 4 sis Apr. 16 
455 j ‘ pa e Apr. 23 
Dallas (9 cities) 
_ |) ae Mar. 26 
, ee Apr. 2 
289 Apr. 9 
542 27 299 4 ‘ Apr. 16 
531 , 299 nena § Apr. 23 
San Francisco (7 cities) 
1, 202 | ee 337 ros ‘ Mar. 26 
1, 222 340 Sf Tee 38 Apr. 2 
1, 235 6 7 — 346 d Apr. 9 
1, 282 5 :_ oe 357 F SE; 385 Apr. 16 
1, 244 7 5 <i 343 ; wk 38: Apr. 23 
City of Chicago* 
1, 123 7 Mar. 26 
1, 169 ee Apr. 2 
1, 071 i 266 Apr. 9 
1, 077 266 Apr. 16 
So ve 266 | Apr. 23 


1, 395 
1, 391 
1, 385 
1, 411 
1, 398 


et et et et 


11, 626 
11, 686 
11, 590 
11, 708 
11, 666 





~] 


583 
579 
590 
605 
601 


bho bob 


~] 


hor 


453 
453 
458 
476 
465 


wWwwronm w 


768 
549 

2, 813 
. 967 
, 981 


541 





bo tO bo tO tS Ren ne 


ss 7) 


1, 804 
1, 595 
26 37 | 1,862 
27 2, 0: 1, 990 
35 088 | 2,011 








oon ora co 





















































* See note on preceding page. 
1 Demand deposits other than interbank and U. 8. Government, less cash items reported as in process of collection. 
2 U.S. Treasurer’s time deposits, open account, are combined w ith postal savings (time) deposits. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 


































































































Dollar acceptances outstanding 
Held by Based on 
Com- 
mer- 
cial Accepting banks ee ~~ aaa Goods stored in or 
End of month paper | Total a shipped between 
out- out- Im- points in 
stand- | stand- For ac- ports |Exports| Dollar 
ing! ing ° om For come of| Others came gone S. 
wn s _| foreign nite nited | change 
Total | bills | bought unt | corre: States | States United — 
ne States tries 
en 
1939—December-........... 210 233 175 105 | eee i dpeemec a 57 103 39 16 54 22 
1940—January-__.........-_-. 219 229 179 1)1 gS Se ee 50 101 38 1€ 5) 23 
| ae 226 233 188 123 3 RRRSIES Se 45 95 44 15 51 27 
RE a 233 230 184 12) _ & Sry Beene 46 90 47 14 49 30 
| OS SSE SES, 239 223 178 118 _ 9 SES SRE 45 86 45 13 46 33 
_. ESSE Sse aes 234 214 171 113 pe Bae 43 78 47 12 41 34 
eae 224 206 166 112 __ ERS SET 40 79 43 13 36 34 
EERE 232 188 152 103 fee Sa 36 75 32 13 35 32 
CO  PREIITEE™ 245 182 148 103 _ Ses Rene 34 80 24 11 38 29 
September.__........_. 251 177 142 100 "YEE SRE tt ies By 35 80 22 11 35 28 
aR 252 187 149 96 —_p ER FR 38 91 20 11 37 28 
November............ 232 197 159 99 RRS AE Resp 38 98 20 9 41 29 
ee 218 209 167 100 __ RE, Rea 42 109 18 10 44 27 
1941—January..............- 232 213 168 103 __ 9 ee Ie ae 45 115 16 11 44 26 
5 ee 241 212 164 99 SS Beare 48 119 18 7 42 26 
RE 263 217 170 107 SEARO RIES 7 120 24 8 41 25 
1 As reported by dealers; includes some finance company paper sold in open market. 
Back figures.—See Annual) Report for 1937 (table 70). 
CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
(Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 
Debit balances Credit balances 
Customers’ 
Other credit balances 
End h Cc b a FF nh ic tt 
nd of mont ustomers’ alances in ances in 
debit partners’ firm ee — In In 
balances | investment | investment | .4qin | rowed! partners’| firm In 
(net) ! and trading | and trading banks Free Other invest- | invest- | capital 
accounts accounts (net) |ment and |ment and | accounts 
trading | trading (net) 
accounts | accounts 
1985—December -..........-.. 1, 258 75 135 179 930 286 79 24 10 410 
1, 267 67 164 219 985 276 86 24 14 420 
1, 395 64 164 249 1, 048 342 103 30 12 424 
1, 489 55 161 214 1,217 266 92 25 13 397 
985 34 108 232 688 278 85 26 10 355 
774 27 88 215 495 258 89 22 ll 298 
991 32 106 190 754 247 60 22 5 305 
834 25 73 178 570 230 70 21 6 280 
906 16 78 207 637 266 69 23 7 277 
886 15 78 186 615 247 70 21 7 270 
910 15 72 192 626 252 73 21 9 271 
702 12 67 239 459 251 68 22 6 274 
653 12 58 223 376 267 62 22 5 269 
642 12 64 213 376 261 62 22 6 264 
631 12 56 215 368 256 57 21 5 260 
635 12 57 218 370 268 56 20 5 255 
653 12 70 203 381 269 58 20 5 253 
666 12 64 214 383 280 59 20 4 253 
677 12 99 204 427 281 54 22 5 247 
661 11 73 207 399 275 54 22 6 238 
634 11 78 199 375 267 53 22 6 237 
633 9 81 199 387 268 56 21 6 231 






































1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. 


2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities a. 
Notr.—For explanation of these figures see ‘‘Statistics on Margin Accounts” in BULLETIN for September 1936. the method 
by which the figures are derived and reported, distinguishes the table from a ‘“‘statement of financial condition,” and explains that the last column 


is not to be taken as re 
Back figures.—See 


434 


resenting the actual net capital of the reporting 
ULLETIN for March 1938, p. 196, an 


The article descri 


firms. 
d (for data in detail) Annual] Report for 1937 (table 69) 
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@PEN-MARKET RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
(Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS IN 
PRINCIPAL CITIES 
Prevailing rate! on— Average rate on— F [Per cent per annum] 
ver- > 
7 other * 
age z r _ | 11 South 
pl Mo yield of . Total bs ml —— ern and 
s Stock 7: y 3-to-5 19 cities : Western 
: Prime} Stock bills? City Eastern re 
Year, Prime henk. | en ex- year cities cities 
month, or com- ers’ | change change tax- 
week — accept-| time i New ome 1934 average.............-._- 3.45 2.45 3.71 4. 32 
Haper | ances, | loans, re. | issues | Deal-| py .a;. | 1935 average... -- == =. 2.93 1.7 3. 39 3.76 
months 90 new- of- ers’ ur CT Ee 2. 68 1,72 3. 04 3.40 
days | days | "Gis | fered | quo- | (oY, | 1987 average.__-------------. 2. 59 1.73 2. 88 3. 25 
: within} tation oe le tay, ee 2. 53 1. 69 2.75 3. 26 
period Op SS see 2. 78 2. 07 2. 87 3. 51 
i 1940 average !__.............- 2. 63 2. 04 2. 56 3. 38 
1938 average - _- .81 .44 1.25 | 1.00] .053 .07 83 Monthly figures 
1939 average -_- . 59 .44 1. 25 1.00 | .023 . 05 59 | 1938—January_.........._--- 2. 60 1.70 2. 92 3. 28 
1940 average -_- . 56 44 1. 25 1.00 .014 . 04 50 POE dncttcacsavees 2. 49 1.70 2. 65 3. 21 
| |. Ee 2. 48 1.65 2. 64 3. 28 
1940—Mar. -__- . 56 44 1, 25 1.00 (3) 02 .42 Mi iteionnenedstes 2. 48 1.70 2. 60 3. 25 
April__-- . 56 . 44 1, 25 1.00 . 02 . 45 Ae oe 2. 48 1.70 2. 64 3. 20 
. 56 . 44 1,25 1.00 042 . 06 . 65 i nndedbidindéedbenks 2. 56 1.70 2. 78 3.31 
June_.._- . 56 44 1. 25 1.00 071 .10 . 76 a ee 2. 57 1.70 2.78 3.35 
| . 56 44 1. 25 1.00 - 05 . 57 et idhawtimcces a 2. 52 1. 67 2.71 3. 28 
SGs....... . 56 . 44 1, 25 1.00 019 . 04 . 58 September_-_........_-- 2. 53 1.7 2.74 3. 26 
Sept. .... . 56 44 1, 25 1.00 021 . 05 . 48 IAS 2. 57 1.70 2. 90 3. 21 
Oct...... . 56 44 1, 25 1.00 () . 02 . 43 ae 2.49 1.70 2. 68 3. 20 
Nov. ..-- . 56 44 1, 25 1.00 . 92 . 34 pS aes 2. 60 1.70 2. 95 3. 23 
ee . 56 . 44 1, 25 1.00 (3) . 02 - 35 
1941—Jan. -_.-- . 56 . 44 1, 25 1.00 (3) .02 . 43 | 1939—January............--- 2. 64 1.73 2.97 3. 32 
|, . 56 . 44 1. 25 1.00 034 04 . 55 pS Se 2. 52 1.70 2. 69 3. 26 
Mar... --- . 56 44 1,25 1.00 089 ll . 50 
! Cuarterly figures | 
Week ending: 1939—M 2. 95 2.13 3. 05 3.77 
Mar.22..| 4%-% The 1\% 1.00 065 <a 49 2.91 2.15 3. 05 3. 62 
Mar. 29..| %-% The 1% 1.00 055 . 08 50 2. 68 2. 04 2.78 3.31 
Apr.5...| %-% The 14% 1.00 079 . 08 52 2. 59 1. 96 2. 59 3. 32 
Apr.12..| 4% T/e 1% 1.00 093 -10 54 | 1940—March 2. 65 2. 03 2. 67 3.35 
; Apr.19..| 4-5] t/e 14%] 1.00] .097] .11 55 2. 59 2.00 2. 49 3. 38 
f Apr. 26..| 44-% he 1% 1.00 097 -12 51 2. 68 2.14 2. 56 3. 43 
2. 59 2.00 2. 53 3. 36 
1 Monthly figures are ep wy of weekly prevailing rates. 1941—Mareh-.......--------- 2e 20 2s as 
2 Tax-exempt bills prior to March 1941; taxable bills thereafter. 
3 Rate negative. 1 Averages for 1939 and 1940 and quarterly figures are on revised basis 
Back figures.—See Annual Report for 1937 (tables 43 and 44). Figures | 80d are therefore not strictly comparable with the earlier series of annual 
for Treasury bills and Treasury notes available on request and monthly figures. 
Back figures.—See November 1939 BULLETIN, pp. 963-969 for descrip- 
tion and for back figures. 
BOND YIELDS ! 
[Per cent per annum] 
Corporate 4 
U. 8. By ratings B 
Year, month, or week Treas- Munie- is y 8 ¥ Soup 
— a Indus- | Rail- | Public 
Aaa Aa A Baa trial road utility 
Ieee oF NS. sc. L ws. 2-6 15 120 30 30 30 30 40 40 40 
I iitads cn uhtdbacwcatecaniaa 2. 56 2.91 4.19 3.19 3. 56 4, 22° 5. 80 3. 50 5. 21 3. 87 
pO SE eee reer 2. 36 2. 76 3.77 3.01 3. 22 3. 89 4. 96 3. 30 4. 53 3. 48 
CO ee eee 2. 21 2. 50 3. 55 2. 84 3.02 3. 57 4.75 3.10 4.30 3. 25 
Oe en eee 2. 25 2. 58 3. 58 2. 84 3. 04 3. 65 4.80 3. 09 4. 37 3. 29 
LEE CARE SS Se 2. 25 2. 56 3. 54 2. 82 2. 99 3. 59 4.74 3.05 4.33 3. 24 
ied a eneennpebedewdmmnd 2. 38 2.81 3. 65 2. 93 3. 08 3. 65 4.94 3. 20 4.46 3. 30 
Pa bbisdntnnwscdngsneiee? 2. 39 2. 85 3. 72 2.96 3. 10 3. 70 5.11 3. 25 4. 57 3. 33 
WE idshibatdiskuddaetaktineans 2. 28 2. 54 3. 57 2. 88 3.01 3. 57 4.80 3.15 4. 32 3. 23 
ir nnnccehancdkaiecira ncaa 2. 25 2.49 3. 55 2.85 3. 03 3. 55 4.76 3. 12 4. 30 3. 23 
0 ELLE EE NL 2. 18 2.44 3. 50 2.82 3.01 3. 52 4. 66 3.10 4. 23 3.19 
eae ae 2.10 2.32 3. 46 2.79 3. 01 3. 48 4. 56 3. 06 4.15 3. 18 
EE ae 1.97 2.18 3. 40 2.75 2. 96 3. 40 4.48 2. 98 4.07 3.14 
SE aE 1, 89 2.07 3. 36 2.71 2.92 3. 36 4.45 2.93 4.03 3.13 
TORRE Becccdaccnnusecadeccien 1.99 2. 16 3. 36 2.75 2. 95 3. 36 4. 38 3. 96 3. 96 3.17 
eae 2. 10 2. 27 3. 40 2. 78 3. 00 3. 38 4.42 3. 00 4.00 3. 19 
Ee ere eee 2.01 2. 28 3.39 2. 80 3. 01 3. 37 4.38 3. 02 3. 98 3.17 
Week ending: 
NEE chiens ceadtkonsydewkccons 2. 00 2. 22 3. 40 2. 83 3. 04 3. 38 4.35 3.05 3. 97 3.18 
| RR ene eee 2.00 2. 23 3. 39 2. 82 3.05 3. 38 4. 33 3. 06 3.95 3.17 
i SPE een eee 2.01 2. 22 3. 40 2. 82 3.04 3. 38 4.34 3. 06 3. 96 3.17 
cig SRE a eer Se 1.97 2. 21 3. 41 2. 83 3.05 3. 39 4.35 3. 07 3. 97 3.17 
PE TEE oacic hn nin nsin wens sibs 1.91 2.18 3. 39 2. 82 3.02 3. 37 4.34 3.05 3. 97 3.15 






































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

3 Average of yields of all outstanding partially tax-exempt Government bonds due or callable in more than 12 years. 

3 Standard Statistics Co. 

4 Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have 
each been reduced from 10 to 3 issues, and the railroad Aaa and Aa groups from 10 to 5 and 10 to 9 issues respectively. 


Back figures.—See Annual Report for 1937 (table 80). Figures for U. 8. Treasury bonds available on request. 
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BOND PRICES! STOCK MARKET 
Corporate ° Stock prices ! Vol- 
U. 8. a ume of 
Year, month, or date | Treas- | Munic- trad- 
ury? | ipal® Indus-| Rail- | Public | Year, month, or Common (index, 1926100) ing 3 
Total |} trial | road | utility date Pre- (in 
ferred ? thou- 
Indus- | Rail- | Public |sands of 
Number of issues_-_-..-. 2-6 15 60 20 20 20 Total trial road | utility | shares) 
1938 average........_.-- 102. 5 113.7 78.9 82.9 58. 6 95.3 
1939 average_........._- 105.2 | 116.3 81.6 86.0 | 58.0} 100.9} Number of issues __ 20 420 348 32 __f Se 
1940 average__........-- 107.2 | 121.2] 82.0 87.5 | 57.9) 100.6 
1938 average........| 135.6 83 99 26 73 1, 104 
1940— March.___...._-- 106.7 | 119.7] 82.1 87.3 | 57.2 | 101.8] 1939 average.....__. 141.2 89 105 28 85 977 
eee 106. 7 119.8 82.5 87.5 58.2 101.7 | 1940 average_.__..-- 140.1 84 97 27 82 767 
SC 104.9 115.3 79.4 85.3 53.5 99.3 
an 104.8 114.6 78. 5 84.7 52.0 98.7 | 1940—March._____- 141.8 92 108 29 87 740 
i! RCI: 106.3 | 120.4] 81.2 |) 86.3] 57.1 100.2 ) RSEe 142.3 93 109 29 88 1, 131 
eT 106.7 | 121.2] 81.5 || 868] 57.5; 100.2 SEE 138. 2 83 97 25 81 , 651 
September-____-_- 107.7 | 122.3 82.7 87.8 | 59.7 100.6 p EEE 133. 2 73 85 23 75 708 
October.........- 108.8 | 124.6 83.6 |) 89.2] 61.0] 100.6 tS eS 136. 9 76 87 24 80 310 
November__- 110.7 127.3 83.9 90. 3 60.9 100. 5 Angas ....... 137.3 78 89 25 80 317 
December.___ wut San.8 129.3 84.0 90. 2 61.1 100. 7 September._.| 139.1 81 94 27 81 553 
1941—January_...._....| 110.4 127.7 | 85.3 90.5 | 64.3 101.2 October. .._.- 140. 4 81 95 27 80 599 
February -......-.- 108. 8 125.6 | 84.5 89.9 | 62.7 100.9 November_..| 141.9 82 96 28 79 1,044 
March.._. 110.1 125. 4 85.3 90. 2 64.3 101.3 December ...} 143.9 80 94 26 78 814 
1941—January -...- 145.4 81 94 28 78 564 
oo: a: 110. 2 126.5 85.8 90.3 65. 5 101.5 February.-..| 143.0 76 88 26 7 444 
Apr. 2 110.2 126. 3 86. 2 90. 5 66. 5 101.5 March....--- 142.1 7 88 27 75 440 
Apr. 9_. 110.1 126. 5 85.4 90. 2 64.8 101. 1 
Apr. 16 cae eS 126. 6 85.4 90. 2 65.0 101.0 Mart. 142.2 76 88 7 74 473 
[Yee ae). se 127.2 85.8 90. 0 66.3 101.0 y . ty BORER 142.7 76 89 28 74 590 
| . ii or 142.0 7 86 27 73 530 
BEC ID a secne 141.6 7 85 27 71 457 
1 Monthly data are averages of daily figures except for municipal bonds, Apr. 23 .....- 141.4 7 84 27 70 446 
which are averages of Wednesday figures. 


1 Prices derived from average of yields of all outstanding partially 
tax-exempt Government bonds due or callable in more than 12 years 
on basis of a 234 per cent, 16 year bond. For description see November 
1940 BULLETIN, pp. 1179-1180. Prices expressed in decimals. Weekly 
data are averages of daily figures for week ending on Saturday following 
date shown. 

3 Prices derived from average yields, as computed by Standard Sta- 
tistics’ Co. 


Back figures —See Annual Report for 1937 (table 79). For U.S. Treas- 
ury bonds see November 1940 BULLETIN. 




















1 Standard Statistics Co. Monthly data are averages of Wednesday 

gures. 

2 Average prices of industrial high-grade preferred stocks, adjusted toa 
$7 annual dividend basis. 

3 Average daily volume of trading in stocks on the New York Stock 
Exchange. Weekly figures are averages for the week ending Saturday 


Back figures.—For stock prices, see Annual Report for 1937 (table 79). 

























































































CAPITAL ISSUES 
{In millions of dollars] 
For new capital For refunding 
Total Domestic Domestic 
(new || Total 
Year or and (do- Total 
month re- || mestic’ State | Fed- Corporate (do- State | Fed- Corporate 
fund- |} and and | eral For- | mesti and | eral For- 
ing) for- || Total || mu- | agen- eign? and || Total || mu- | agen- eign ? 
eign) nici- | cies! Bonds for- nici- | cies! Bonds 
pal Total || and | Stocks eign) pal Total |} and | Stocks 
notes F notes 
er , 038 || 3,095 || 2,860 |] 1, 235 75 | 1,551 || 1, 239 311 235 944 893 21 51 821 789 32 51 
RO 1, 751 || 1,197 || 1, 165 762 77 325 305 20 32 498 87 93 319 315 4 56 
SO , 063 720 708 483 64 161 40 120 12 343 283 37 26 219 187 32 60 
, ae 2, 160 || 1,386 |} 1,386 803 405 178 144 35 0 774 765 136 317 312 312 0 9 
Sees i 1, 457 || 1,409 855 150 404 334 69 4s 242 || 3, 216 365 987 | 1,864 || 1, 782 81 26 
_ Pees 6, 214 || 1,972 || 1,949 735 22 | 1,192 839 352 23 | 4, 242 || 4,123 382 353 | 3, 387 || 3, 187 200 119 
BEES 3, 937 |} 2,138 || 2,004 712 157 | 1, 225 817 408 44 | 1,799 || 1,680 191 281 | 1,209 856 352 119 
_. == 4, 449 || 2,360 || 2,325 971 481 873 807 67 35 | 2,089 || 2,061 129 665 | 1, 267 || 1, 236 31 28 
RO 5, 842 || 2, 289 || 2, 239 931 924 383 287 97 50 | 3, 553 || 3, 465 195 | 1,537 | 1,733 |} 1,596 137 88 
| NEP ere 4, 764 || 1,943 |) 1,942 757 461 724 589 135 1 | 2,821 || 2,818 478 344 | 1,996 || 1,804 193 3 
1940—Mar....| 242 71 71 35 6 31 16 15 1 171 171 49 18 104 90 14 0 
BOP ian 345 118 118 58 6 54 31 23 0 227 227 18 17 192 154 38 0 
oF... 251 122 122 30 3 89 80 10 0 129 129 20 25 84 84 0 0 
June.... 227 83 83 71 2 10 8 2 0 144 144 14 29 101 101 (3) 0 
July...- 691 397 397 62 289 46 44 2 0 294 294 20 48 226 223 3 0 
Aug..... 282 130 129 61 0 68 53 15 1 153 153 14 28 111 107 4 0 
Sept... 229 114 114 46 0 68 64 4 0 116 113 24 26 62 61 1 3 
Oct. .... 711 257 257 98 112 47 21 26 0 453 453 80 28 345 332 14 0 
Nov. ... 440 263 263 53 42 169 166 3 0 177 177 25 59 92 66 26 0 
i 606 190 190 129 0 61 45 16 0 416 416 73 14 328 286 43 0 
1941—Jan. .... 417 95 95 40 2 53 51 2 0 322 322 23 31 268 265 3 0 
ae 7237 77 77 37 8 32 25 6 0 7260 7280 726 17 7217 7200 17 0 
Mar 407 182 182 86 9 86 55 31 0 225 221 93 ll 117 85 32 4 
r Revised. 


! Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U. 8. Treasury. 


? Includes issues of noncontiguous U. 8. Territories and Possessions. 


3 Less than $500,000. 


Source. — For domestic issues, Commercial and Financial Chronicle: for foreign issues, U. 8. Department of Commerce. Monthly figures subject 


to revision. 
Back figures —See Annual Report for 1937 (table 78). 
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UNITED STATES GOVERNMENT DEBT— VOLUME AND KIND OF DIRECT OBLIGATIONS 


[On basis of daily statements of United 


States Treasury. In millions of dollars] 

















. Noninterest- 
Interest-bearing bearing 
Public issues Special issues 
Total : Nonmarketable 
End of month | gross Total Marketable issues ! issues Ma- 
debt ||; tured | Other 
interest Social Ad- debt 
bearing 7 5 j All e 
Total Postal Aq- | Total se- | justed | others 
Treas- | Treas- | Treas- |Savings} U. 8. justed curity?|service 4} O'eT 
ury ury ury and /|Savings servi ce 
bills notes | bonds? _—- bonds "hoes ds 
nds 

1932—June_...| 19,487 || 19, 161 |/*18, 852 616 | 1,261 | 13,460 | a eee Es in uuss 105 203 60 266 
1933—June ..-.| 22, 539 || 22, 158 || 21, 835 954 | 4,548 | 13,417 |, RR TPS es 92 231 66 315 
1934—June _._.| 27,053 || 26, 480 || ®26, 084 1,404 | 6,653 | 15, 679  _ Ee aa "3 MPP 118 278 54 518 
1935—June _.._} 28,701 || 27,645 || 27,012 || 2,053 | 10,023 | 14,019 855  § eres 633 jj........ 156 478 231 825 
1936—June__..| 33, 779 || 32,989 || 32, 363 2, 354 | 11,381 | 17, 168 200 316 945 626 19 12 480 169 620 
1937—June __._| 36, 425 || 35, 800 || 34, 242 2,303 | 10,617 | 19, 936 198 800 389 1, 558 579 538 441 119 506 
1938—June ____| 37, 165 || 36, 576 || 33, 900 1, 154 9, 147 | 21, 846 197 1, 238 319 2, 676 1, 601 549 526 141 448 
1939—June ._._| 40, 440 || 39, 886 || 36, 116 1,308 | 7,243 | 25, 218 196 | 1,868 283 | 3,770 || 2,511 556 703 142 411 
1940—Mar._.._| 42, 540 || 41, 983 || 37, 513 1,309 | 6,125 | 26,908 196 | 2,707 268 | 4,471 3, 269 516 686 165 392 

) ee 42, 658 || 42,117 || 37,620 1, 306 6,125 | 26, 908 196 2, 818 267 4, 496 3, 282 515 699 150 391 

ay ....| 42,808 || 42, 253 || 37, 668 1, 304 6, 125 | 26, 908 196 2, 869 265 4, 585 3, 363 515 707 166 389 

June _...| 42, 968 || 42,376 || 37, 602 1, 302 6, 383 | 26, 555 196 2, 905 261 4,775 3, 528 536 712 205 386 

July_.... 43,771 || 43, 186 , 833 1, 302 6, 384 | 27, 226 196 2, 966 258 4, 853 3, 536 515 803 198 386 

Aug. .-_-- 43, 905 || 43,317 || 38, 383 1, 303 6, 384 | 27, 236 196 3, 008 2: 4, 934 3, 622 515 797 205 383 

Sept._...| 44,073 || 43,480 || 38, 417 1, 303 6, 384 | 27, 235 196 3, 044 254 5, 063 3, 751 517 796 212 381 

Oct...... 44, 137 || 43, 560 || 38, 459 1, 307 5, 660 | 27, 960 196 3, 084 252 5, 102 3, 777 517 808 197 380 

Nov..... 44, 273 || 43, 707 || 38, 498 1,308 | 5,660 | 27, 960 196 | 3,123 251 | 5,209 || 3,885 516 808 187 379 

Deb... 45, 025 || 44, 458 || 39, 089 1,310 6,178 | 27, 960 196 3, 195 249 5, 370 4, 047 516 806 189 377 
1941—Jan._.._. 45, 877 || 45, 320 || 39, 895 1, 307 6,813 | 27, 960 196 3, 371 248 5, 426 4, 066 517 842 181 376 

Feb. ....| 46,090 || 45, 535 |} 40, 002 1, 306 6, 813 | 27, 960 196 3, 480 247 5, 534 4,174 518 41 180 374 

Mar....- 47,173 || 46, 581 || 40, 898 1, 604 5, 722 | 29, 532 196 3, 599 245 5, 683 4, 324 518 840 220 37 






























































1 Including amounts held by Government agencies and trust funds which aggregated $2,044,000,000 on March 31, 1941. 


2 Including Liberty bonds. 


3 Including special issues to Federal old-age and survivors insurance trust fund, unemployment trust fund, and railroad retirement account. 
4 Including special issues of bonds and of notes to Government life insurance fund, certificates to adjusted service fund, and notes to Nationa 


Service life insurance fund. 


5 Including special issues to Government employees’ retirement funds, to Postal Savings System, to Federal Deposit Insurance Corporation, an ad 


to Federal Savings and Loan Insurance Corporation. 
6 Including certificates of indebtedness not shown separately: 1932, 


MATURITIES OF PUBLIC ISSUES OF DIRECT OBLIGATIONS, 
March 31, 1941 
{In millions of dollars] 





Maturing 











Date maturi = 

ate maturing or ury 
callable ; Treas-| Treas- Bonds bonds 

Total ury Ury | ‘rreas- call- 

bills | notes ©as-! Other?| able! 

ury 
1941— Before July 1_--.-- 1, 629 || 1, 604 DOPE csicse th Bicevel deed ba aan ale 
July 1-Sept. 30....| 835 jj--.--.-]_.....- 834 (3) 834 
Oct. 1-Dec. 31..-_- ee BE Ricwescipuighn eikguilis Cidetiticc a 
1942—Jan. 1-Mar. 31___-- Co ae SBP Voccadec CF Lisdtenns 
pe ee a ee en es eS oe 
July 1-Dec. 31....} 575 |j---..-- LL = 1 ay RE 
849 





























! Treasury bonds in the amount of $2,527,000,000 not callable prior to 
maturity are shown as of date of maturity. 

2 Includes Postal Savings, pre-war, U. S. Savings bonds, and adjusted 
service bonds of 1945. U.S. Savings and adjusted service bonds are re- 
deemable at option of their holders. 

3 Less than ,000. 


May 1941 





$2,726,000,000; 1933, $2,108,000,000; 1934, $1,517,000,000 






































FULLY GUARANTEED OBLIGATIONS, BY AGENCIES ' 
{In millions of dollars] 
Federal Home Recon- Com- U. 8. 
End of Farm Owners’ | struction| modity | Hous- 
months Total || Mortgage} Loan Finance | Credit ing 
Corpora- | Corpora- | Corpora- | Corpora- | Author- 
tion tion ? tion tion ity 

1934—June-.- 681 312 134 / 3 eee eee es 
Dec.__| 3,063 980 1, 834 RES We eee 
1935—June_.| 4, 123 1, 226 2, 647 . | CS 
Dec.._| 4, 494 1, 387 2, 855 , | Da ae 
1936—June__| 4, 718 1, 422 3, 044 SP Dkcccdaceatcdaniines 
Dec.__| 4, 662 1, 422 2, 988 . ) a Se 
1937—June__| 4, 665 1,422 2, 987 . _ | a eee 
Dec...| 4, 645 1, 410 2, 937 aa ae 
1938—June-__| 4, 853 1, 410 2, 937 299 , 
Dec.__| 4,992 1, 388 2, 888 509 6 tc 
1939—June__} 5, 450 1,379 2, 928 820 206 114 
Dec._.| 5, 703 1, 269 2, 813 1, 096 407 114 
1940—Jan.__| 5, 699 1, 269 2, 809 1, 096 407 114 
Feb.__| 5, 673 1, 269 2, 783 1, 096 407 114 
Mar. _| 5, 663 1, 269 2, 770 1, 096 407 114 
Apr._.| 5, 656 1, 269 2, 763 1, 096 407 114 
May..-| 5, 535 1, 269 2, 641 1, 096 407 114 
June__| 5, 528 1, 269 2, 634 1, 096 407 114 
July ..| 5, 526 1, 269 2, 631 1, 096 407 114 
Aug...| 5,812 1, 269 2, 627 1, 096 696 114 
Sept..| 5, 808 1, 269 2, 623 1, 007 696 114 
Oct.._| 5,810 1, 269 2, 621 1, 097 696 114 
Nov. -| 5, 919 1, 269 2, 618 1, 097 696 226 
Dec.__| 5, 916 1, 269 2, 615 1, 097 696 226 
1941—Jan.__| 5,915 1, 269 2, 614 1, 097 696 226 
Feb.__| 5,914 1, 269 2, 613 1, 097 696 226 
Mar. .| 5,916 1, 269 2, 611 1, 097 696 226 
1 Principal amount of obligations guaranteed as to interest and princi- 
pal. Excludes obligations held by U. S. Treasury and reflected in the 
ublic debt. The total includes guaranteed debentures of the Federal 
ousing Administrator, amounting to $16,000,000 on March 31, 1941. 
2 Excludes obligations guaranteed as to interest only. For August 1939 
and subsequent months includes matured bonds not presented for retire- 

ment amounting to $11,000,000 on March 31, 1941. 


437 





SUMMARY OF TREASURY OPERATIONS 
{On basis of daily statements of United States Treasury. In millions of dollars] 





General and special accounts 
Increase or de- 
crease during 
Receipts Expenditures (excl. debt retirements) period 








Period . Un- | Trans- 
ne fers > 

ploy- | trus 

ment | ac- Total! 
re- {counts 
lief ete.! 





Fiscal year 
ending: 
June 1938__- 2, 220 7, 239 |—1, 384 
June 1939__- —3, 542 
June 1940__- § , 559 208 —3, 611 


9 months 

ending: 
Mar. 1939__} 1, 74§ , 697 f , 38 , 048 , 2 —2, 339 +1, 174 
Mar. 1940__} 1, 57 ya s , 42 , 03 f Re x * x —2, 648 - —325 
Mar. 1941__} 2,415 92 7’ 5 —3, 354 +824 


1940—Jan._. { —398 —194 
Feb. . : —224 +67 

—22 +164 
—479 s —303 
—247 —181 
—237 —139 
—487 +367 
—259 +196 
—39 
—636 —495 
—455 —103 
—432 209 +111 
-771 +97 
— 534 —324 
+167 +1, 014 |+-1, 083 

































































Details of trust accounts, etc. Details of general fund 
balance (end of period) 








Old-age insurance 
trust fund and railroad 
Period retirement account 


Unemployment Net expenditures in checking 
trust fund accounts of Government agencies | !! other 








Recon- Com- | United 
Net — Re = struction | modity | States 
re- pay- pendi- few nan one pay 
ceipts orpora- | Corpora- | ing Au- 
ments saree | the tion | thority 





Fiscal year end- 
ing: 


g: 
June 1938._- 
June 1939... 
June 1940... 


9 months end- 
ng: 


SERBS 


BS 5+ 99 Sot 38 99.99.99. 
33382 
am oen~s 





















































1 Beginning with July 1, 1940, net receipts represent total receipts less net social security employment taxes, which under the 1939 amendments 
to the Social Security Act are appropriated directly to the Federal old-age and survivors insurance trust fund. To make the figures for earlier 
periods comparable, transfers to this trust fund, formerly shown under expenditures, have been deducted from total receipts, from total expendi- 
tures, and from transfers to trust accounts. 

2 Details given in lower section of table. 

3 For details, see preceding page. 

4 Less than $500,000. 

* Excess of credits. 


Notr.—For explanation of table see BULLETIN for October, 1940, p. 1052. 
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GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES, FEBRUARY 28, 1941 


[Based on compilation by U. 8. Treasury Department from reports received from organizations concerned. In millions of dollars 





Home mortgage and : : 
Recon- housing agencies Farm credit agencies Ten- 
struction nes- 
Finance| N see 
Corpo- | ti United Other Val- | s February 28 
ration D Home | Other/ States Farm Com- ley 
and s Owners’| mort- | Hous- Credit | modity Au- 
Public Loan gage i Adm. Credit |Other} thor- 
Works Corpo- | agen- | Au- banks | Corpo- ity 
Admin- | ti ration cies | thority i and cor- | ration 
istration porations 


Total 











Assets 


Loans and preferred stock: 
Loans to financial institutions__ 
Preferred stock, ete 
Loans to railroads__..........-- 
Home and housing mortgage 


Farm mortgage loans_.-_._._-_. 
Other agricultural loans 
All other loans 





Total a and preferred 


U. “s. Govt. direct obligations 
Obligations of Government credit 
agencies 
hw guaranteed by U.S 


Accounts and other receivables -___- 
Business property 
Property held for sale__.. 

NE dake Caches deucdvanccee 





Total assets other than inter- 
NN asiicccckcdtusewssce« 12, 676 


Liabilities 











Bonds, notes, and debentures: 
G teed by United States_- 


Other liabilities (including re- 





Total liabilities other than 
interagency ® 











Excess of assets over liabilities, ex- 
cluding interagency transactions. 
Privately owned interests 57 





U. 8. Government interests___. 321 401 


















































1 Less than $500,000. 2 Includes $92,000,000 loans of Public Works Administration. 

3 Includes $395,000,000 loans of Farm Security Administration. 

4 Includes $261,000, 000 loans of Rural Electrification Administration. 

5 Excludes Federal land bank bonds held by Federal Farm Mortgage Corporation. 

6 Includes, however, investments in securities of agencies (other than mentioned in footnote 5) and deposits of agencies with Reconstruction 
Finance Corporation. 


NotTE.—For explanation of table, see BULLETIN for October 1938, p. 882. 
RECONSTRUCTION FINANCE CORPORATION LOANS AND INVESTMENTS 


[Amounts outstanding. In thousands of dollars] 





Mar. 31, | Sept. 30, | Oct. 31, | Nov. 30, . 31, . 31, | Feb. 28, | Mar. 31, 
1940 1940 1940 1940 1940 1941 1941 1941 





Loans to financial institutions 142, 396 167, 153 162,197} 157,920 
Loans on preferred stock of banks and insurance companies- - 29. 56, 470 48, 797 48, 512 
Preferred stock, capital notes, and debentures 454, 941 442,226) 436,756 
Loans to railroads (including receivers) A 472, 596 ’ 481,977| 486,877 
Loans for self-liquidating projects 66 35, 597 36, 669 34, 742 , 208 
Loans to industrial and commercial businesses ! ‘ 131, 484 127, 984; 131,794 
Loans to drainage, levee, and irrigation districts 83, 966 83, 360 83, 83, 507 83. 82, 897 83, 161 

4, 746 4, 855 4, 884 4, 86) 4, 73 5, 128 5, 138 
Securities purchased from Public Works Administration---.- 116, 216 115, 224 114,075} 113,338) 113,153 


Total loans and investments, other than interagency-_-._| 1, 529, 1, 502, 926 1, 521, 857} 1, 519, 1, 511, 515} 1, 499, 287) 1, 498, 518 


Preferred stock of, and loans to Export-Import bank_- i 74, 000 99, 000 99,000} 174,000) 174,000 
Loans to Rural Electrification Administration. , 146, 498 46, 152, 498} 157, 498 
Capital stock of, and loans to R. F. C. Mortgag 59, 1 68, 042 67, 992 
Capital stock of, and loans to Fed. Natl. Mtge. Assn 9 84, 90, 380 93, 491 95, 641 
Loans to Tennessee Valley Authority 300 8, 300 8 8, 300 8, 300 
Capital oe of, and loans to National Defense Companies. - 63, 106 83, 
ans to Farm Security Administration 17, 671 32, 671 
Capital stock of Federal Home Loan banks 124, 741 


Total loans and investments 1, 885, 786) 1, 894, 318 2, 243, 522) 2, 319, 120 



































1 Include national defense loans amounting to $16,755,000 on March 31, 1941. 
Nots.—For explanation of table and back figures, see BULLETIN for April 1936, p. 220. 
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FARM CREDIT ADMINISTRATION 
LOANS AND DISCOUNTS OUTSTANDING, BY INSTITUTIONS 


{In thousands of dollars] 





Farm aa loans 
~~ 


Federal intermediate 
credit bank loans to 
and discounts for— 





Loans to cooperatives by— 





Regional 
agri- 
cultural 
credit cor- 
porations, 
production 
credit as- 
sociations, 
and banks 
for cooper- 
atives ! 


End of month 


Land 
Bank 
Commis- 
sioner 


Federal 
land banks 


Other 
financing 
institu- 
tions, 
except 
coopera- 
tives 


Produc- 
tion credit 
associa- 
tions 


Emer- 
gency 
crop and 
drought 
loans 


Regional 
agricul- 
tural cred- 
it corpo- 
rations 


Banks for 
cooper- 
atives, 

mediate | including 
credit Central 
banks Bank 


Agricul- 
tural 
Market- 
ing Act 
revolv- 
ing fund 


Federal 
inter- 





1934— December 
1935— December--_.....-- 
1936— December 
1937— December .._....--.--- 812, 749 
1938— December 752, 851 
1939— December 690, 880 


677, 717 
673, 696 
670, 723 


, 


1, 915, 792 
2, 071, 925 
2, 064, 158 


616, 825 
794, 726 
836, 779 


99, 675 
104, 706 
129, 872 
165, 194 
168, 392 
165, 236 


176, 007 
185, 373 
190, 961 


September 

October 

November 

Se 
1941—January 
1, 842, 003 
1, 835, 504 


OS Snes 203, 113 














176, 045 
179, 801 


ZESE 


180, 938 
181, 218 
180, 824 
179, 984 


soeeg 
= 
nos 


16, 036 
16, 165 
15, 967 


ON NA ANN NN NINN 


S288 


195, 296 























! Some of the loans made by the regional agricultural credit corporations (prior to October 1935) and by the banks for cooperatives and most of 


the loans made by the production credit associations are discounted with the Federal intermediate credit banks. 


thus included in the three columns under those headings. 
is extended. 


FEDERAL HOME LOAN BANK BOARD 


LOANS OUTSTANDING, BY INSTITUTIONS 
{Loans in thousands of dollars] 





Home mortgage loans by— 
wi Federal 
home 
loan 
bank 
loans to 
member 
institu- 
tions ? 





Federal savings and 
loan associations 
Home 

Owners’ 

Loan Cor- 

poration 


End of month 





Number 
of asso- 
ciations 


Loans ! 


2, 379, 491 


639 
1, 023 
1, 212 
1, 328 
1, 368 


1, 401 
1, 410 
1, 403 
1, 407 
1, 413 
1, 420 
1, 421 
1, 430 
1, 431 
1, 431 
1, 434 
1, 440 
1, 443 
1,445 
1, 446 
1, 447 
1, 450 





1934— December 
1935— December 
1936— December 
1937— December 
1938— December 


853, 500 
1, 034, 162 


1, 252, 559 
1, 271, 161 


1, 600, 482 145, 959 

















1 Federal Home Loan Bank Board estimates for all Federal savings 
and loan associations. 

2? Excludes loans to other than member institutions which are negli- 
gible in amount. 
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The amounts in this column are 


Such loans are not always dis counted in the same month in which the original credit 


POSTAL SAVINGS SYSTEM 


{In millions of dollars] 





Assets 





U. S. Government 

Depos securities 
itors 
bal- 

ances! 





End of month 
Guar- 
an- 
teed 
obli- 
ga- 
tions 








147 


S88 
ow 
Nom 


bo 


April 
May.. 


BSESRSEE FE 
SSSSRSRS 


Se 
Nw 


1941—January 
February 
March 
































» Preliminary. 

1 Outstanding principal, represented by certificates of deposit. 
not include accrued interest nor outstanding savings stamps. 

? Includes working cash with postmasters, 5-per cent reserve fund and 
miscellaneous working funds with the Treasurer of the United States, 
accrued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See BULLETIN for August 1935, p. 503. 
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BUSINESS INDEXES 


|The terms ‘‘adjusted”’ and “‘unadjusted”’ refer to adjustment of monthly figures for seasonal variation} 





Industrial production Construction 


: contracts } 
Chviegeaeciuo” | awagded (alae | 
1 — } 


| 
Employment 4 } 


| 
. Depart- | Whole-| 

Income ro Freight-| ment | sale | Cost 

pay- o-_ car store | com- of 
ments Zz anu- rolls 4 —_, men modity a 
(value)! actures 1923-25 prices 
1929=100 Factory | =100 a 1923-25 | 1926 a 
D Non- 1923-25100 _ =100 =100 

ur- 


dur- 
able able 


} 














Ad- | Ad- 
justed |justed 


ge 


Unad- 
justed 











62 
60 
57 
67 


69 
76 


~ 
— 


98. 0 
117.2 


2B 
~am 


= ss 
BS8Ss 
eonors-! 


SeessesSsSesesguse 


RESPRIRSSSSSBRSSA 


AK AwwmovowMo# WF OAK Aaa 


ausenssunssseeeieeuses| 


SSSBRSSSSISSSERESRA: 
wm DO Or OO CH 8 


SSSRSLRBSRSSSS=SE 
ACO BOws ee WOK KRONOS 


=r=Senr 
_ — 
5888 
ass 
PN @ 


— 
So 
a 
_ 


~ 
esse 








SSASSRRSSaHA 
OO TT RF 
52338555855 
COM CNH RW OA 
SESSSSSSS=E8 
NUBSOSOWNWWODe 
SRESSRAASSA 
WWNHANWOHKOWNHE 
SSZISSRESS8 


7 





CoacKHNO- OQ 
BRSSSRS 
NON DS 


SSSSSRS8882 
awnacotowooea 
wwe wo OOWwWWWOe-+) 

SSSZASSRBRB 


SRSBIVSSASsS Sessses 
S 


SRSSSSEReese 
SLSSSSeReRES 
BSESSSLSSRSB 
wCeMeBWD SWWwWA+10 
SRRSLSVSSSAe 


bt et ts 
—_ 
o 
N 
oe 
- 
i) 
on 
> 








&RSSSSES 
QSanwNnawowwa 


ad 
-—S> 
oO 


S=SSSRzezV2BZs8q 
reeean 

== 
Ba3: 
> & wD 


KSSLSSRRRRSS 
DMOanaoaw-On 42-10 
BBSoegenasses 


7124 116. 6 


139 121 103 117 118.2 120.7 
141 | 138 123} 118] 99 5 | 118 | 109.1 | 118.5 126. 9 
143 | 143 || 7170 | 9126 | 7124 | 94|| 74 | 109 |P109.9 |»119. 3}7119. 9 |131.0 
138 | 139 || ¢166 | «128 | ¢ 99 Soe eae E ; 


















































! 

» Preliminary. * Average per working day. ised ¢ Estimated 

! Department of Commerce series on value of payments to individuals. 

1 For indexes by groups or industries, see pp. 442-445; for description, see pp. 753-771 of BULLETIN for August 1940. 

3 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 450 

‘ The unadjusted indexes of employment and payrolls, on nll commodity prices, and cost of living are compiled by or based on data of the 
Bureau of Labor Statistics. For description of seasonally adjusted index of factory employment compiled by the Federal Reserve Board of Gov- 
ernors, see BULLETIN for October 1938, pp. 835-837, and for October 1939, p. 878. For indexes by groups or industries see pp. 446-449 for employment 
and payrolls and p. 453 for prices. 

5 Excludes military and naval forees. Revised from January 1937 to date. 

6 For sales comparisons by cities and by departments see p. 452 of this BULLETIN. 

Back figures in BULIETIN.— For industrial production, August 1940, pp. 825-882; for factory employment and payrolls, October 1938, pp. 838-866, 
— 1939, pp. ie and February 1941, p. 166; for freight-car loadings, June 1937, pp. 524-529; for department store sales, October 1938, p. 918, 
and January 1, p. 65. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1940 
Industry 





July | Aug. 








Industrial Production—Total _- 121 


Manufactures—Total 121 
Durable 132 
Nondurable 112 


Iron and Steel 99 156 


157 
ID case ls cckioadenniie 


Machinery 


Transportation Equipment 
EE ee Gitees nb eaiiiweopakms 
NR ie oe. ae 
Railroad cars__. 
Locomotives 
Shipbuilding 


a Metals and Products 
onferrous metal smelting ! 
Copper smelting 
Zine smelting 
Copper deliveries 
Lead shipments 
Zinc shipments_._............___- 
Tin deliveries 


Lumber and Products 
Lumber 


Stone, Clay and Glass Products 
Cement 

Common and face brick....._..__- 

Common brick-.............._- 

Face brick 

Glass containers..............._._- 

Polished plate glass__.....__. 


Terxtiles and Products 
Textile fabrics._.....___. 
Cotton consumption 
Rayon deliveries 
Silk deliveries 
Wool textiles 
Carpet wool consumption. 
Apparel wool consumption 
Sa 
Worsted yarn 
Woolen and worsted cloth. 


Leather and Products 
Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Ri Goat and kid leathers 


Seeess 


83e 


Cane sugar meltings 
Manufactured dairy products____- 


_ | Ee 

Canned and dried milk 
Meat packing 

i and lard 


Alcoholic Beverages 
Malt liquor__- 
Whiskey 
Other distilled spirits._..........-- 
Rectified spirits................... 


Tobacco Products 


Cigarettes 
Manufactured tobacco and snuff_. 















































* Revised. » Preliminary. 
1 Includes also lead production shown under “Minerals.”’ 
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Industrial Production, by Industries (Adjusted for Seasonal Variation)—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1940 
Industry 





July | Aug. 





Paper and Paper Products _........---- ; 130 
- and 130 


ee pulp 
Soda pulp 
Sulphate pulp 
a pulp 
Pape 
"Paperboard 
Fine pape 
Newiraiet production _..- 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Paperboard containers 


Printing and Publishing ! 
Newsprint consumption 


Petroleum and Coal Products__......--- 
Petroleum refining 


Brncoduct coke. 
Beehive coke 


Chemicals 


Ps. Ree oe eee 
Rubber consumption_..........__- 
Tires and tubes 

Pneumatic tires 
Inner tubes 


Minerals—Total 
TE iaeindan aici 


Bituminous coal_. 
Anthracite 


Metals 
Iron ore shipments__....-...._-- : 


| As 















































r Revised. P Preliminary. 
1 Includes also printing paper production shown under “Paper.” 
NotTE:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Board of Governors. 1935-39 average = 100) 





1940 
Industry 





July | Aug. 








Industrial Production—Total 118 120 


Manufactures—Total 118 120 
Durable 127 128 
Nondurable 110 114 


Tron and Steel b 147 153 
ig i 154 


161 
Steel ingots 147 152 


Machinery 


Transportation Equipment 
Aircraft 
EATER ea ers ae 
Railroad cars 
I ot awed wy moreno 
Shipbuilding 


Nonferrous Metals and Products___.....------- 
Nonferrous metal smelting! 
Copper smelting_........-.....--.---- 
Zine smelting 
Copper deliveries 
Lead shipments 
Zine shipments 
Tin deliveries 


Common and face brick 
Common brick 
Face brick 

RN So. coe cceeen enecaen 

Polished plate glass 


Textiles and Products 
Textile fabrics 

Cotton consumption__.........--- 

Rayon deliveries 

Silk deliveries 

Wool textiles 
Carpet wool consumption 
Apparel wool consumption 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products 
Leather tanning 
Cattle hide leathers..-...........----- 


Manufactured Food Products 
heat flour 
Cane sugar meltings 
Manufactured aay products 


Meat packing 
— and lard 


Lamb and mutton 
Other manufactured foods_......_...._.- 


Alcoholic Beverages ; 
i I Se a aS eed 
Whiskey 
Other distilled spirits 
Rectified spirits 


Tobacco Products 


Cigarettes 
Manufactured tobacco and snuff 















































r Revised. ? Preliminary. 
1 Includes also lead production shown under ‘‘ Minerals.” 
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Industrial Production, by Industries (Without Seasonal Adjustment )—Continued 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1940 
Industry 





July 








Paper and and Products 
rom and pulp 


cates pulp 
Soda pulp 

Sulphate pulp 

Oo ~ agoiin Sa 


a 
Fine paper 
Newsprint production 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Paperboard containers_...............-.-- 


Printing and Publishing ! 
Newsprint consumption 


Petroleum and Coal Products... ___- 
Petroleum refining-- 


; uaiins oil 
Kerosene 

Coke 
Byproduct coke 
Beehive coke 


Chemicals 


Rubber Products 
Rubber consumption 
Tires and tubes 
Pneumatic tires 
Inner tubes 















































r Revised. » Preliminary. 
1 Includes also printing paper production shown under ‘‘Paper.”’ 
Note:—For description and back figures see BULLETIN for August 1940, pages 753 to 771 and 825 to 882, 


May 1941 





FACTORY EMPLOYMENT, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937.* 1923-25 average=100) 





1941 





Industry and group 
Feb. 





118.5 
Nondurable goods* 


Tron, Steel, Products 
Blast furnaces, steel works 
Bolts, nuts, washers, rivets 
Cast-iron pipe 
Cutlery, edge tools. 


Plumbers’ supplies 
Stamped, enameled ware. 
Steam, hot-water heating 


Structural, ornamental 
Tin cans, tinware 


Machinery 
Agricultural implements 
Cash registers, etc 
Electrical machinery-- 
Engines, turbines, etc. 
Foundry, machine-shop products- 
Machine tools 
Radios, phonographs 
Textile machinery__..........----- 
Typewriters 


Tra 
A 
Cars, electric-, steam-railroad 


Locomotives 
Shipbuilding. 


Seaiesete Metals, Products_.....-.--- 


Brass, bronze, copper.......-.-..-- 
Clocks, watches 

Jewelry 

Lighting equipment 

Silverware, plated ware 

Smelting, refining 


sse5 See 
Bed 


Lumber, millwork 
Lumber, sawmills 


Stone, Clay, Glass Products__.........- 
Brick, tile, terra cotta 


B8SS S38s 


om 


Ce IR ccc ecedansacecces 
Cotton goods. 
Cotton small wares 
Dyeing, finishing textiles 
Hats, fur-felt 
Hosiery 
Knitted outerwear 
Knitted underwear-__._.-...----.-- 
Knitted cloth 
Silk, rayon goods 
Woolen, worsted goods 

Wearing apparel ‘ ‘ 
Clothing, men’s 98 102 
Clothing, women’s 158 
Corsets, allied garments 113 
Men’s furnishings 111 
Millinery - 83 72 71 
Shirts, collars 116 


SSNSSLBsSaesE 















































r Revised. 

Note.—Figures for March 1941 are preliminary. For description and back data see the BULLETIN for October 1938, pages 835-866, and for 
October 1939, pages 878-887. Underlying figures are for payroll period ending nearest middle of month. 

Be, encom for total, durable goods, and nondurable goods adjusted to Census of Manufactures through 1939. For back figures see BULLETIN 
or February 1941, p. 166. 
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Factory Employment (Adjusted)—Continued 


[Index numbers of the Board of Governors; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 
1940 | 








Industry and group 
Apr. | May July | Aug. | Sept. 


87.9 ! . , 89.9 
86 88 
81 


129. 





Ice cream 

Slaughtering, meat packing 
Sugar, beet. 

Sugar refining, cane-- 


Tobacco Manufactures... 
Tobacco, snuff 
Cigars, cigarettes 


Paper, pulp--.-. 
Book, job printin: 
Newspaper, periodical printing ---- 


Chemicals, Petroleum, and Coal 
Products 


Petroleum refining 

Other than petroleum 
Chemicals 
Cottonseed oil, cake, meal 
Druggists’ preparations 
Explosives 
Fertilizers 


Rubber Products : . ; , 84.7 
Rubber boots, shoes 56 
Rubber tires, inner tubes 69 
Rubber goods, other 142 141 149 















































rRevised. 
sy TOTAL NONAGRICULTURAL EMPLOYMENT 
[Thousands of persons] 





Employees in nonagricultural establishments 





Trans- Finan- 

Year and month Manu- Con- porta- cial, serv- 
Total *? || factur- | Mining struc- | tionand| Trade 
ing * tion public 
utilities 


2 





- 


BS 
Bs 
wo = 
7 & 


PHYS 
SSa5 


3, 878 
3, 647 


1929—average. 
1930—average 
1931—average 
1932—average 


1, 064 
982 
847 


. 
BEE 
8 
835 


SS 
for} 
Re] 
cE] 
2 
> 
BS 


33 
es 
= 


oe 
= 
F 4 





- 
Lal aod 
Coden 


“Gre 
~ 
& 


1937—average 
1938—average 





BESS SES5 
BESESBE REE 
RezgeeSs SeBBEE 


fe pet pet ek pet et fet et pet 
De ee ee ee 
em OVO 
NFB 


a 
z 


2 
BESES ESEERERSE SESES 
x82 


SESBBBERRRB BEBBRRBNN BRNBNE 
SEe3 
Bees 
oF 


rr arene ee 


PLPP LAPP PPD PPP EPP POO 


SSEESSRSSELR SERSISAES SES 
a8 


SERSSERSZSEE SESSS 


ow 
a 
- 
- 
s 


38 BRSRSERSHESZ SESERI“ES SESBESIE 


as 


a 
o> 
28 


PPP PPPPPLPAPAP AAPA PP PP PP PPP PP PALL ALLAAH 


32 
o 
PLY YRLPOLE PLO PESEPPPPP SPPwepppyp 
$992.99 $9 92.90.99.99. 99.99.99. 90.92.00.99 92.99 99.00 99.90 49.99.00 $9 $9 99.90 99 99.99.99 


BES SRSSSRBESETE S 
S38 SESR8R3 


a 


wo 
cs 
o 
a 
ao 
o 
Pas 


® 
i) 
> 
= 


36, 928 
37, 218 



































r Revised. 

Note.—Compiled by Bureau of Labor Statistics. Figures for March 1941 are preliminary. 

* Revised from January 1937 to date owing to adjustment of manufacturing ere to census of manufactures through 1939. 

1 Includes self-employed persons, casual workers, and domestic servants not included in total of employees in nonagricultural establishments, 
3 Excludes military and naval forces. 
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FACTORY EMPLOYMENT AND PAYROLLS, BY INDUSTRIES 
(Without Seasonal Adjustment) 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937.* 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1940 1940 





Mar. | Nov. ’ ? 3 s " . | Nov. 








104.4 : ‘ " a ' , 116.4 
Durable goods*____-_-__.__---- . ; ¢ ‘i , 4 125.1 
Nondurable goods* " , k : ; ’ 106. 6 


Tron, Steel, Products___.....----------- . ; : : ; . ; 125.8 
Blast furnaces, steel works___----- 3¢ d 
Bolts, nuts, washers, rivets _-_--_--- 
Cast-iron pipe 
Cutlery, edge tools___..._...------ 
Forgings. _.....------------------- 
Hardware 
Plumbers’ supplies__........------ 
Stamped, enameled ware - -___---- 
Steam, hot-water heating 
ND.  cudincmnesebumenanneeacee 
Structural, ornamental _ -.___----- 
Tin cans, tinware 
Tools _.______----- 2 eee eee 
Wirework _ __.__----- ncndnneanned 


Machinery 

Agricultural implements_______-_- 
Cash registers, etc : 

Electrical machinery 

Engines, turbines, etc.___________- 
Foundry, machine-shop products 
Machine tools_._..........-------- 
Radios, phonographs - -_____-.--_- 
Textile machinery -.........-.-.-- 
Typewriters .............----.---- 


Transportation Equipment 
Aircraft 
Automobiles____........--..------ 
Cars, electric-, steam-railroad 
Locomotives. ............--.....-- 
Shipbuilding 


Nonferrous Metals, Products___...---- 
Aluminum 
Brass, bronze, copper 
Clocks, watches 
Jewelry_..__. a eS 
Lighting equipment 
Silverware, plated ware 
Smelting, refining . -........__---. 


Lamber, Produce ......c.-ccineancsocs 
Furniture 
Lumber, millwork 
Lumber, sawmills . ...........---- 


Stone, Clay, Glass Products__........-- 
Brick, tile, terra cotta 


EE Re SS 2 
Marble, granite, slate 
Pottery 


ee ee ae 
I isles heruidkain Udsannelaceeen 
ere 
Cotton goods ............ acca are 
Cotton small wares 
Dyeing, finishing textiles. ._..___- 
Hats, fur-felt 


Knitted outerwear-____- eneneemens 
Knitted underwear 
Knitted cloth 
NE a een 
Woolen, worsted goods . -.__..._.- 
Wearing apparel 
Clothing, men’s 
Clothing, women’s_...__......---- 
Corsets, allied garments_......__-- 
Men’s furnishings_..............-- 
Millinery 
Shirts, collars 















































r Revised. 


* Indexes for total, durable goods, and nondurable goods adjusted to Census of Manufactures through 1939. For back figures see BULLETIN 
for February 1941, p. 166 
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Factory Employment and Payrolls—Continued 


{Index numbers of the Bureau of Labor Statistics; adjusted to Census of Manufactures through 1937. 1923-25 average=100] 





Factory employment Factory payrolls 





Industry and group 1940 





Nov. 





Leather, Manufactures 
OS See 
Leather-_-- 


pS EE Oe aaa ee 
Baking 


| Se 
Canning, preserving 
Confectionery 
iva uanncsadede mss 


Slaughtering, meat packing 
Sugar, beet 
Sugar refining, cane 


Tobacco Manufactures_____.____.__--- 
Tobacco, snuff 
Clouse, Caperettes . ................ 


Book, job printing 
Newspaper, periodical printing - - 


Chemicals, Petroleum, and Coal 


Petroleum refining 

Other than petroleum - -_._______--- 
Chemicals 
Cottonseed, oil, cake, meal 
Druggists’ preparations__-_-_--_-___- 
Explosives 
SE Saar 
Paints, varnishes................. 
Rayon, allied products________- 


Rubber Products 
Rubber boots, shoes 
Rubber tires, inner tubes 
Rubber goods, other 















































r Revised. 
Note.— Figures for March 1941 are preliminary. Back data may be obtained from the Bureau of Labor Statistics. Underlying figures are for 
payroll period ending nearest middle of month. 
HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
(Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (cents per hour) 





Industry group g 1941 














PSS re ee er 


= 
> 


Iron, Steel, Products....._.-._---- 
Machinery--...--_-- 
Transportation Equ 

Nonferrous Metals, Products - --_- 
Lumber, Products 

Stone, Clay, Glass Products - _--- 


Nondurable goods 


Dose es 
er 
KONE 


co 
™" 
—) 
~ 


Textiles, Products 
| eee 
Wearing apparel 
Leather, Manufactures !_________. 
Food, Freaects................-.. 
Tobacco Manufactures 
Paper, Printing 
Chemicals, Petroleum, and Coal 
Products 38. 38. 
Petroleum refining 35. ! 35. 36. 
Other than petroleum refining. | 39. 39. 2 40. 
Rubber Products 36.6] 35.3 38. 
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1 Beginning with October 1940 figures are not comparable because of expansion in reporting sample. 


May 1941 





CONSTRUCTION CONTRACTS AWARDED, BY TYPES OF CONSTRUCTION 


| Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars.| 





Nonresidential building Publle works 


— and public 
utilities 1 


Residential 
building 
Month Factories Commercial Educational ! Other ! 


1940 1941 1940 1941 











66. 3 
55. 2 





97.1 








4,004. 0 1, 596. 9 | 442. 318.3 















































1 Not strictly comparable with data for earlier years due to changes in classification. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars. 





Total Public ownership ! Private ownership ! 





1938 | 1939 1937 | 1938 | 1939 1937 | 1938 | 1939 





192 | 252 112 148 104 
119 69 109 
227 96 66 y 173 
222 74 170 
283 93 174 
251 y 137 161 
240 | ; og 131 163 
313 104 54 
301 f Q ae: 80 179 
358 38: 78 170 
302 , 93 156 
389 56 8 115 | 279 129 








2, 675 3,197 |3, 551 |4, 004 1,334 }1, 152 |1, 705 , 1,492 |1, 842 


r 






























































1 Back figures —See BULLETIN for February 1938, p. 159. Data for years prior to 1932 not available. 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICTS COMMERCIAL FAILURES, BY DISTRICTS 


(Figures for 37 States east of the Rocky Mountains, as reported by the | [Figures reported by Dun & Bradstreet. Amounts in thousands of 
F. W. Dodge Corporation. Value of contracts in thousands of dollars.] dollars.] 








1941 1940 Number Liabilities 








Federal Reserve district 


Mar. Feb. Mar. Federal Reserve 1941 1941 
district 








Boston 26,525 | 20,227] 22, 206 . . . . | Feb. 
\ 45,352 | 39,474 | 55, 104 
Philadelphia 29, 593 10, 871 





Boston. 939 
006 


Cleveland 34, 754 27, 994 28, 004 7 


4, 
Richmond 57,017 33, 323 Philadelphia 1, 56 
Atlanta 27,026 | 34,815 Cleveland 1, 168 


131, 178 43, 283 ay 331 
82, 616 21, 894 20, 095 ) : 1, 789 
st. 800 497 


8, 053 5, 038 . é 

Minneapolis 96 
Kansas City 15, 628 9, 873 Kansas City 487 
Dallas 22, 161 23, 581 30 22 5 415 


1,342 | 1,287 
479,903 | 270,373 
1, 211 1,197 | 13, 444 | 18, 483 









































New series. Includes cases of discontinuances where loss to creditors 
was involved even though actual legal formalities were not invoked. 
Back figures, available for 1939 only, may be obtained from Dun and 
Bradstreet, Inc. 
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{In millions of dollars] 





Merchandise exports ! Merchandise imports ? Excess of exports 





1938 | 1939 1938 | 1939°| 1940 1938 1940 





POI as Fide mm cectencsesnes 289 
262 
275 


274 
257 
233 


228 
231 
September 246 
October 278 
November 252 

269 
3, 094 


826 


178 242 
158 200 
190 


186 


202 
179 


176 





g|S/E88 HEE BBN SBE 
























































» Preliminary. * Revised. 

1 Including both domestic and foreign merchandise. 

2 General imports, including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Bureau of Foreign and Domestic Commerce. 

Back figures.—See BULLETIN for February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT-CAR LOADINGS, BY CLASSES REVENUE, EXPENSES AND INCOME OF CLASS | 
{Index numbers; 1923-25 average=100] RAILROADS * 





[Millions of dollars} 


For- 
Live- | est 

stock | prod- 
ucts 





Grain Total Total Net 


railway ; railway 

: railway . 
operating expenses operating 
revenues income 





SEASONALLY 
ADJUSTED 





SEASONALLY 
ADJUSTED* 


1940—Jan. __. 
b 





Feb. 


5 SSESESSSSSs= 


UNADJUSTED 


1940—Jan. __- 
i 
Mar.._- 
pe 
May... 


SBRRASSSSSS 


28s 



































1941—Jan 


NotE.—For description and back data see pp. 522-529 of BULLETIN for June Feb. --- 
yes a - os are e — Lag data > ——o of 

merican Railroads. Total index compiled by combining exes for classes ‘ a ons 
with weights derived from revenue data of the Interstate Commerce Commission. | , ee a ie aed eee on doen gaa data. 
Notre.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS 
MONTHLY INDEXES OF SALES AND STOCKS SALES BY DEPARTMENTS 


Index numbers based on value figures; 1923-25 average—100 Percentage change from corresponding periods of preceding year 





Seasonally adjusted i March Three 
— 7a Ep Epe~een Department 1941 months 
1939 1941 % 1941 


NET SALES—entire store ______ 








— 
bo 


Women’s and misses’ coats and suits. -- 

Women’s and misses’ dresses 

Blouses, skirts, sportswear, sweaters, 

knit apparel 

Juniors’ and girls’ wear _____-_- 

Aprons, housedresses, uniforms - 

Women’s underwear, slips, re ; 

Infants’ wear - oe 

Women’s and children’s shoes_- 2 

RS aA ET NRE a RR pty es 
Basement 2 


Men’s and boys’ wear__ 
Main store ! 
Men’s clothing 
Men’s furnishings, hats, caps- ___- 
Boys’ clothing and furnishings. - 
Basement ? 
Homefurnishings____.___..._...____________- 
Main store }___..-__-- 
Furniture, beds, mattresses, springs_ 
Domestic floor coverings._________-__- 
Draperies, curtains, upholstery 
Major appliances (refrigerators, wash- 
ers, stoves, etc.) 
Domestics, blankets, comforters, lin- 
r Revised. ens, towels 
Back figures.—Department store sales, see BULLETIN for August 1936, Basement (including domestics, blankets, 
p. 631, for October 1938, p. 918, and for January 1941, p. 65; department linens, towels)? +35 


store stocks, see BULLETIN for March 1938, p. 232. Piece goods (dress and coat yard goods, all 
WEEKLY INDEX OF SALES : tT 


Weeks ending on dates shown. 1935-1939 average—=100 eae oS Sree Liles Saeeer rae +10 


Shoes (basement only) —12 


© 


+++++4++ ++ 


to 


—— see 





4+ 









































Mar. 2..... 95 | Mar. * Based on reports from 250 stores. Reports of total sales from a larger 


number of stores, including many stores not reporting sales by depart- 

ments, showed an increase of 9 per cent for March and 10 per cent for 

the first three months of 1941, as indicated in the table below. 

® 1 Group totals for main store include sales in departments not shown 

2.136 separately. 

em 7} 2 Group totals for basement are not strictly comparable with those 
__.114| shown for main store owing chiefly to inclusion in basement of fewer 

departments and somewhat different types of merchandise. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


Percentage change from corresponding periods of preceding year 




















Three Three 
Mar. Feb. mos. Mar. Feb. mos. Mar. Feb. 
1941 1941 1941 1941 1941 1941 1941 1941 


United States - 


- 
wucee 


Cleveland (cont'd) Chicago . § Kansas City 
Cleveland_ l Chicago------- (cont’d.) 
Columbus Peoria Okla. City 
Toledo Fort Wayne_- h Tulsa - 
Youngstown - Indianapolis __- 

Erie Des Moines. -- Dallas ae 
P ittsburgh Sioux City -_- Shreveport. ___- 
Wheeling Detroit... ..-. Dallas__. ve 

PEat..... 7 28 Fort Worth - 

Grand Rapids. ¢ Houston - 

Lansing by y x San Antonio - 

Milwaukee 


_ 


New Haven. 
Portland___ 
Boston 
Springfield____- 
Providence 


New York... --- 
Bridgeport_- 
Newark 
Albany___- 
Binghamton - 
Buffalo_____- 
Elmira_. Lynchburg 
Niagara Falls Norfolk 
New York and Richmond 

Brooklyn____- Charleston 
Poughkeepsie - Huntington 
Rouchester___- 
Syracuse - 


Philadelphia 
Trenton. 4 
Lancaster -_____- 
Philadelphia _- 
Reading... 

Ww ilkes-Barre.. 


>= 


+tt+ +4+4++4++ +4+4+4+++ ++ 
Non ~~“ 


_— 
o 
—— 
oof ec ore 
—— 
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—_ 


NON eaS> 
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Richmond 
Washington 
Baltimore 
Winston-Salem 
Charleston,S.C. 


“1th toe 


— et Oe 
wore 
- 
— 
—_ 
—— 
os 


San Francisco __. 
St. Louis Saeed Phoenix. ____- 
Fort Smith Bakersfield_. 
Little Rock _- Fresno ____. 
Quincy- «a Long Beach 
Evansville __-- Los Angeles 
Louisville. ___- Oakland and 
St. Louis__ Berkeley ___- 
Springfield ___- Sacramento __- 
Memphis ___- San Diego_____. 
San Francisco 
San Jose_____- 
Boise and 
Nampa__-_. 
Portland 
Salt Lake City 


— 
Bon 
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I++++4+4++ +4+4+4+4+4++ 
— FO OO or 
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Atlanta 
Birmingham 
Montgomery 
Jacksonville 
Tampa 
Atlanta 
Macon 
Baton Rouge 
New Orleans 
Jackson - 
Chattanooga 
Knoxville 

Cincinnati __- Nashville - 


— 
_— 
—aS OOo 
te 
Naunwnw 


—_ 


L++i+ FH ltt +it+tit+ ++ 
m2 mb w 


I+t4++ +4++14+ +4+4+4+4+4+ +4 
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Minneapolis__- 


I+++14++ ++ 


Kansas City _. 
Denver 
Hutchinson __- 
Topeka 
Wichita. 
Kansas City - 
St. Joseph____- 
Omaha_.____-- 


| 
i 


- 
corswNwn 


— 


++4+4+++ ++4++ 
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++++4++4+ ++4+4+ 


—aowonwns 


Seattle ___ 
Spokane 
Tacoma 
Yakima 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


{Index numbers of the Bureau of Labor Statistics. 1926100] 





Other commodities 





Year, month, or week Foods : 

i Hides and} Textile | Fueland| Metals | Building House- 
Total leather | products | lighting |and metal) materials furnish- 
products materials} products ing goods 
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SESPREHS: 


ARRZESRLASSTERE 
2B 


= 


PK Aawnwmoconwmorw 
NOUS ODW HN DWO 
WRRAKIMACRHS 
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DADoOeADOCOKore 
PIN wMoow ow wm 
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September... __- 
0S eee 
November 
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1941—January 
February -__-_------ 
March ___- 


SAN ANSSSANNASH ASSASKSRFSAK 
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Week ending— 

1941— February 1 
February 8___----_-. 
February 15_______- 
February 22 

1 


Cornus 


Ape &......-< 
|) eae 
April 19 

April 26_- 
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Subgroups Subgroups 


2 
_ 
ee 
be 











Farm Products: Metals and Metal Products: 

i Agricultural implements 
Farm machinery 

Iron and steel 


S. 


Livestock and poultry 
Other farm products 
Foods: 
Dairy products__......___- 
Cereal products 
Fruits and vegetables 
SES, OES eae 
Other foods 


S33 
PMN 
IO 
SO a 
SS si 
oor a 
= 


S& SESER ESSRSSS SRSKES 


Nonferrous metals__.......-.--. .-- 
Plumbing and heating 

Building Materials: ; 
Brick and tile 


ZSESEE 


NOON KNS CONDI 
oOrwrkOom 


BESSS BS SHSRR KASRSSS SRSKES 


OOrFrrFN OCH NHWHNAIO OWA Ow AaPewnon 
@wo-10608-) 


Aa 1S 10 
SNE eS 


Qn ow 
s; SESS 
oe? ee Caw w 


— 


BSS2B BK SHSSR ESSSASES BESSES 


— 
CweOnNNM ASH BDHHON OCWONPNOHe HWCMAcw 


FESNSRS SESH SSSES BAS 


Paint and paint materials 
Plumbing and heating 
Structural steel 
Other building materials 
Chemicals and Allied Products: 
Chemicals 
Drugs and pharmaceuticals 
Fertilizer materials 
Mixed fertilizers 
| SE ee 
Housefurnishing Goods: 
Furnishings 
Furniture__ 
Miscellaneous: 
Auto tires and tubes 
Coke : 3.6 Cattle feed 
Electricity ; eae Paper and pulp 
Gas 80.4 3 . .6 Rubber, crude 
$ 4 ; Other miscellaneous 


<= 
Pon 
+ alld Sind Ba 


a 


S 


Leather 
Other leather products__-_-_..-._--- 
Textile Products: 


BSSNX% SEEN FBS2S BREF 
@BNmaoawworn Noe Noe On Neo 
é 
SBSFs 
won war owowor 


Woolen and worsted goods_.____-- 
Other textile products._.......___- 

Fuel and Lighting Materials: 
Anthracite 


SHA OCBO NPK SF GANOwWH Worm 


Se ie | 
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=—= 
BE RISSR2 SSSISSS CESSES 
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1 Revised series. 
‘ Back ne. For monthly and annual indexes of groups, see Annual Report for 1937 (table §6); for indexes of subgroups, see Annual Report 
or 1937 (table 87). 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—CURRENT SERIES 
Revised Edition of Chart Book * 





1941 








Apr. 
2 





Apr. 
9 





Apr. 
16 





1941 





Jan. Feb. Mar. 














WEEKLY FIGURES! 
RESERVES AND CURRENCY 


Reserve Bank credit, total 

U. 8S. Gov’t. securities, 

by maturities, total _- 
Within 5 yrs 


Gold stock 
Treasury currency 
Money in circulation 
Treasury cash holdings -.--- 
Treasury deposits 
Nonmember deposits 
Member bank reserves - - .- 
Excess reserves—total ¢____ 
New York City. 
Chicago 
Reserve city banks ._-_- 
Country banks ¢ 


CSCOOCOCOCWHWWWKWwWaaa w 


MEMBER BANKS 


Total, 101 cities: 
Loans and investments 
Balances due to 
domestic banks 


New York 
Commercial loans 
Brokers’ loans 
U.S. Gov’t. obligations 
100 cities outside New York: 
Commercial loans 
U.S. Gov’t. obligations 


MONEY RATES, ETC. 


Treasury bills (new issues)? 
Treasury notes 3 

Treasury bonds‘ 
Corporate Aaa bonds 
Corporate Baa bonds 


Public utility_......._-. 
Volume of trading (mill. 


BUSINESS CONDITIONS 


Wholesale prices: 
All — (1926= 100): 


‘0 
Farm products -... 
Other 5 


& 88 SSS 


Steel production 
(per cent of capacity) ... 
Automobile production 
(thous. cars) 
ee at loadings (thous. 
Mi ccabeccsdnunnne 26 
Miscellaneous. 
Electric power production 
(mill. kw. hrs.) 


F.H.A. home mortgages, 
new constr. (thous.) ..._. 


In billions of dollars 








2. 24 
2.18 


© 
o 


Be 
=88 


_ 
, PERS MP HPP. 


ReNeerxere 


26. 95 
9. 34 


23. 09 
5. 44 


2. 07 
. 37 
6. 33 


3. 39 
7.00 





2. 24 


9.17 


23. 43 
5. 46 


2. 08 
. 34 
6. 43 


3. 41 
7. 05 





SSBSSRASNSSSE: 


27. 16 
9. 38 


23. 58 
5. 45 


2.10 
34 
6. 47 


3. 44 
7. 02 


Reserve Bank credit, total -... 








Per cent per annum 





. 079 
- 52 
. 00 
. 82 
. 33 


- 097 

- 55 
1.97 
2. 83 
4. 35 





Volume of trading (mill. shares): 





In unit indicated 


Brokers’ balances(mill. dollars) : 

















MONTHLY FIGURES In billions of dollars 


RESERVES AND CURRENCY 





» 
8 


U. 8. Gov’t. securities__-. 


Sw 
a 
Bw 
edt 
Bin 
9Ne te 
@ 


SSSS2ERSSR-EN 
to 


Money in circulation 

Treasury cas' 

Treasury deposits 

Reserve balances 

Required reserves 

Excess reserves. 

Money in circulation, total -_. 
Coins and bills under $50-_- 
Bills of $50 and over 


TREASURY FINANCE 


U. 8. Government debt: 
Da om total -- 


COCMMONNNNNNIA 


NOW ArIR, poy 
NWP WAAR, poo 
EESSGSALS 
NS WAS, pg 
SESSSRSSE 


ee oe oh 
LSseeser 
Str nS 
SZSUIE 


pecial issues 
Guaranteed obligations__- 





MONEY RATES, ETC, Per cent per annum 





F. R. Bank discount 
1.00 


0. 034 
Treasury notes 3 23 4 . 55 
Treasury bonds 4 ; 2.10 
Commercial paper. : . 56 
Corporate Aaa . 2.78 
Corporate Baa bonds 29 4 4.42 


© 


eR, BOF 
BSSLSES 





In unit indicated 





Public utility 
redit extended customers 


BUSINESS CONDITIONS 


Wholesale prices: 
All commodities (1926=100): 
Total 


hed 
and 
(i 


Raw 
Cost of living (1935-39100): 
All items. * 


























¢ Estimated. » Preliminary. * Negative. * Corrected. 


1 Figures for other than Wednesday dates are shown under the 
Wednesday included in the weekly period. 

? Tax-exempt bills prior to March 1941; taxable bills thereafter. 

3 Tax-exempt issues only. 

4 Partially tax-exempt issues only. 

5 Other than farm products and foods. 

6 Less than $5,000,000. 

* Current figures are for the revised edition of the Chart Book 
announced on page 212 of the March 1941 BULLETIN. Copies 
of this chart book can be obtained at a price of 50 cents each. 

** Figures for the following months in 1940 were incorrectly 

ase 4 m1 chart book: October, 104.0; November, 104. 6; Decem- 


Norts.—Estimates for April for the following items are shown on p. 441; all commodities, industrial production, durable manufactures, non- 


durable manufactures, minerals, freight-car loadings, department store sales. 
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Statistics for Federal Reserve Chart Book—Current Series—Continued 
Revised Edition of Chart Book * 





1941 1941 








Feb. | Mar. . _ | Feb. | Mar. 





MONTHLY FIGURES (cont.) In unit indicated MONTHLY FIGURES (cont.) 1926100 
BUSINESS CONDITIONS (cont.) INTERNATIONAL FINANCE 


Industrial production:! 2 Wholesale prices: 
Total (1935-39=100) ?143 
Durable manufactures 764. 6 

Tron and steel P18. 5 
Machinery, etc. ............. 730.8 
Other durable P15.3 
P59. 1 











Paper and printing 
Foods, liquors, and tobacco__ 


‘ ‘ foreign currency 
Other nondurable Foreign exchange rates: 


Argentina (peso) . 29.77 


New orders, shipments, and fp emowny Le lar) - - 


inventories (Jan. 1939=100): Switzerland (franc).............. 3 29 


ee . United Kingdom (pound) 403. 42 


Tron and steel 





ABSHASnBsrs 


CN ONM AWD mH 
CSCHWWAAOwWHw 








1940 





Nov. Dec. 





lll 
In billions of dollars 








1923-25=100 a = - U. 8S. gold stock:* 
t 


Net capital inflow: 
Factory employment 115.4 | 117.8 ’ Tota 
Factory payrolls 1, 53 120.7 | 126.9 é Inflow of foreign capital 
Average hourly earnings Return of domestic capital_- 
(cents per hour) 68.9 69. 2 Merchandise export surplus 
Average hours worked Other factors 
(hours per week) 39.0 40.0 Short-term foreign assets and liabili- 
Freight-car loadings:! ? ties of banks: 
86. 0 86. 4 q Liabilities to foreigners__. 
15.8 15.8 \ Foreign assets 
48.4 49.6 * Net foreign liabilities 
21.8 21.0 
Department store sales ! 101 103 
Department store stocks ! 71 73 1940 1941 














In millions of dollars July- | Oct.- | Jan.- 
Sept. Dec. Mar. 














ae contracts awarded:! 


157 154 137 
12 23 


2 26 
oa po QUARTERLY FIGURES: 
ll 7 
28 24 Cash income and outgo of U.S.Treas.: 
Cash income 
421 407 Cash outgo 
155 141 Excess of cash outgo 
265 267 Domestic corporation security issues, 
Nonagricultural employment total 
(mill. persons): 
Total 36. 62 
11. 65 
6.17 ‘ 
3. 89 4 Per cent per annum 


In billions of dollars 





Se £28 








3. 01 q Bank rates on customers’ loans: 
1. 62 a l Total, 19 cities 

New York City 

"6, 620 7 other Northern and Eastern 
4, 275 cities 

72, 345 11 Southern and Western cities _. 














Crops ? Preliminary. *Revised. 
Livestock and products 1 Adjusted for seasonal variation. 
Gov’t payments 2 In points in total index. E 
Exports and imports: 3 Three months moving average, adjusted for seasonal variation. 
Exports 4 Cumulated from January 31, 1934. 4 
Impo 5 Banking statistics for call report dates and figures on ownership of 
U. 8. Government obligations are shown in table on the following page. 
6 Series revised from January 1937 to date. See table on p. 447 of this 
BULLETIN. 
* Current figures are for the revised edition of the Chart Book an- 
nounced on page 212 of the March 1941 BULLETIN. Copies of this Chart 
Book can be obtained at a price of 50 cents each. 
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STATISTICS FOR FEDERAL RESERVE CHART BOOK—BANK CALL REPORT SERIES 


{In billions of dollars] 








ALL BANKS IN THE U.S. 


Total deposits and currency...........-...--.---.-- ; 

Demand deposits adjusted -_-._._.....--...-.-...---- 
re on cnincehbnibeecnsnunus 
a a one 
Loans and investments, total______- GTI ES 


MEMBER BANKS 


EEE ey cree Seen 
U. S. Government obligations: 
Ee ee 
SRR SIE SA aia SR Slee 
State and local government obligations__._______- 
Other domestic securities.................---- ace 
ne lia meee 
0, SR RES. a ae eee 
Commercial loans (incl. open-market paper) _-__- 
Street loans (Brokers’ loans) -_........-......_--_- 
Other loans on securities ®__...............-.-._-- 
SI aa wem ee 
8 Eee eee 
HOLDINGs OF U. 8S. GOVERNMENT OBLIGATIONS 
DIRECT AND GUARANTEED ? 


i NO ion So cccciktnnerncneecas 
U. 8. Government agencies and trust funds: 
Se SE ES "Sr ee 
SEER LINE Gere oe 
EE ae eee 
Commercial banks -..-_- 
Mutual savings banks-_- 
Insurance companies 
Other investors 








Chart 
Book 
Page 









































1938 1939 1940 
Mar. | June | Sept. | Dec. | Mar. | June | Oct. | Dec. | Mar. | June | Dec. 
7 28 31 29 2 30 26 31 
56.78 | 56.74 | 57.65 | 59.12 | 59.1) | 60.95 | 62.87 | 64.10 | 64.88 | 66.96 | *70.7 
24.13 | 24.39 | 25.10 | 26.01 | 26.04 | 27.35 | 29.09 | 29.79 | 30.54 | 31.96 | 734.96 
26. 34 | 26.27 | 26.27 | 26.38 | 26.56 | 26.80 | 26.81 | 27.06 | 27.28 | 27.47 | "27.75 
5. 50 5. 47 5. 50 5. 83 5. 63 6.01 6.19 6.40 | 6.23 6. 70 P7. 32 
48.24 | 47.30 | 48.24 | 48.87 | 48.93 | 49.62 | 49.95 | 50.88 | 51.14 | 51.34 54.19 
21.71 | 21.05 | 21.04 | 21.30 | 21.15 | 21.32 | 21.63 | 22.17 | 22.19 | 22.34 23. 74 
26. 54 | 26.24 | 27.21 | 27.57 | 27.78 | 28.30 | 28.32 | 28.71 | 28.95 | 29.00 30. 45 
17. 17.78 | 18.69 | 18.864 19.05 | 19.46 | 19.61 | 19.98 | 20.22 | 20.48 21.81 
10.63 | 10.22 | 10.71 | 10.88 | 10.69 | 10.95 | 10.89 | 11.18 | 11.31 | 11.60 12. 34 
1. 83 2. 13 2. 30 2. 34 2. 66 2. 83 2.92 3.14 3. 11 3.12 3. 49 
2.19 2.14 2. 30 2.45 | 2.56 2. 55 2. 76 2. 69 2.91 2. 89 3. 01 
3.15 3.13 3.19 3.01 2. 96 2. 94 (3) 2.77 (3) 2. 70 2. 80 
.18 .18 . 18 .18 .18 .19 (3) .19 (3) mj me | 
13.55 | 12.94 | 12.94 | 13.21 | 13.05 | 18.14 | 13.47 | 13.96 | 13.94 | 13.97 15. 32 
7.45 7.01 6.97 | 45.89 5. 96 5.99 (*) 6. 57 (3) 6. 72 7. 52 
. 68 . 53 .53 |* .79 . 67 . 56 (3) . 61 (8) . 32 .47 
2. 87 2.79 2.77) 4.96 . 90 91 (3) . 88 (3) . 80 . 83 
2. 56 2. 61 2. 66 2.72 2.75 2. 83 (3) 2. 96 (3) 3.07 3. 23 
awbab ee Nard RT ne 2.77 2. 85 (3) 2.94 (3) 3. 06 3. 27 
iain 3 S68 }.......1 ae 1... a hi ce Ce 1c.) 4.8 50. 36 
ose , o> ee ee © eee ee eee 2. 27 
eats a _. fee |l e  . aeee 5. 37 
SEPIA . 7 een ee |) ee eee ee ee 2.18 
nen Ss Soe 4 eee lL lh ee 17.73 
Mp. 1 i re Or Se ee et A ee Be 3. 25 
ie eee cS xis fae LL ee yO eee 86. 50 
aapauna 13 00 1.......P08 @ |I......:) IB 1b... PIR L421 YP a@ 





» Preliminary. * Revised. 


1 Includes also semi-annual figures on ownership of U. 8. Government obligations. 


4 Series not shown in Chart Book. 


3 Figures available for June and December dates only. 
‘ Figures are reported on somewhat different basis beginning December 31, 1938. For detailed explanation of the changes and for estimates on 
old basis as of December 31, 1938, see BULLETIN for April 1939, page 332. 
5 Includes since December 31, 1938, only loans made for the purpose of purchasing or carrying securities; loans on securities made for other pur- 
poses are included in commercial loans and in all other loans. 
6 Includes loans to banks and other loans under new classification beginning December 31, 1938. 
7 Total direct and guaranteed obligations outstanding, as shown for page 19 of chart book. 


§ Partly estimated. 
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CHANGES IN NUMBER OF BANKS AND BRANCHES IN THE UNITED STATES 


{Figures for 1941 are preliminary] 






























































| Member banks Nonmember banks 
. Other than mutual 
Total savings and 
private banks 
National| State Mutual | Private! 
Not savings 
0 
Insured insured 
Number of Banks (Head Offices) 
Nee ee ed ca an aain wee ba aadomie 15,029 || 5, 154 857 28, 341 579 98 
I oo a es decal ombidaicngenmhuniaeca 16, 063 || 5, 462 980 7, 693 1, 108 579 241 
its Gsicancundatnrdcuesatadcansndticustcwandedacowedamone 15, 869 || 5, 386 1,001 7, 728 1, 046 570 138 
_ = | eS ee aera ee eR 15, 667 |) 5, 325 1,051 7, 588 1, 004 565 134 
ek a oi uals x aa cmpewadaoeeenaknne 15, 387 || 5, 260 1, 081 7, 449 563 74 
I i a a =| 15, 194 | 5, 224 1,114 7, 316 917 555 68 
RT so oa inn a ds ace ddukebameiuctakelsameiawidin _.| 15, 034 || 5, 187 1, 175 7,171 887 551 63 
I eS te rs Oe et 714, 895 || 5, 144 1, 342 76, 951 r851 551 56 
I aE ee a aa na BRT I DTN woe ee Se 14, 871 5, 137 1, 388 , 902 839 3550 455 
| 
ES ee RS TE REP, SIO Se EET ae 2,911 |; 1, 121 960 2700 125 5 
I TIE ys oecndncavecddcbeddescduackenauvees 3, 133 || 1, 243 981 5778 126 5 
December 31, 1935. 3, 284 || 1,329 952 828 42 128 5 
December 31, 1936. "| 3,300 || 1,398 981 848 39 128 5 
7 | EE eS ere eens ee | 8,540 |) 1,485 904 891 37 128 5 
I a ee | 3, 580 | 1, 499 | 992 908 41 135 5 
nn re cleo ease hn aaieaulemes 3, 629 || 1, 518 1,002 927 44 132 6 
po 8 i SE i ETE eae eR NS AOS 3, 666 | 1, 539 1, 002 940 44 135 6 
pO EE a ean os ae Ae ee 3, 674 \} 1, 564 985 941 44 3134 6 
Se ee Foy 1,719 || 686 756 158 6 112 1 
ee ER SORE iO eC L ae eo 1, 955 878 229 783 38 22 5 
Analysis of Bank Changes, Jan. 1 - Mar. 31, 1941 
Number of banks on December 31, 1940____.......-..--------2----- oe 714, 895 |} 5, 144 1, 342 "6, 951 r851 551 56 
Increases in number of banks: 
Primary organizations (new banks) *__- Se a + 11 |] APR Neds Jesens + 6 Se § eC ae 
Decreases in number of banks: 
see eal ot Ee sn semevetca wee cmsnal — 4] tt ie Hs a's eat —- 3 one arr ete 
ee ee ‘ — 12} eG ee — § ce ST! Eee 
Consenaations, absorptions, ete....................2-....-........ — 19 a ae aia nt se - 8 —- 3 - 3 - 1 
Inter-class bank changes: 
Conversions— | 
Te RET SS SEEN EAE LS es! ie a eee wie SEIT! Meee 
NS eee ear et pes Cee ee ae an Atta reass 5 | SR ACERS SR 
Federal Reserve membership—® 
SIT OE og a iaalpiesacene os ---| + 50 Na SR NON 
eS See eee eee Ee ee - | + 1 a EE Sse ws FS 
Federal deposit insurance—® 
EE aeons en a be Bal cde aen Sack ciamaieial ee + 7 te ree eae 
Ro Sere eee ap ees Fes I ARES Aaa a Ree eee en er ty MSS 
Net increase or decrease in number of banks___......_.....-.._---- — 4 -— 7 + 46 — 49 — 12 - 1 - 1 
Number of banks on March 31, 1941_............-.....---------------- 14,871 || 5,137 1,388 | 6,902 839 550 55 
Analysis of Branch Changes, Jan. 1 - Mar. 31, 1941 
Number of branches on December 31, 1940__.____- Se ee aR Ye 3, 666 |} . 539 1, 002 940 44 135 6 
Increases in number of branches: : 
pO SER See Pee + 12 + 7 + 1 + 4 
Banks converted into branches_.___._.___.__- + 3 + 1 + 2 
Decreases in number of branches: 
ERLISTE EE Po NE REE — 7] - | - 1 aie, Sees Feet & enn eee 
Inter-class branch changes: 
I i ea weccudanaweentes Piiik etal + 19 | a cae ah ee OM pe SER ee 
From nonmember to State member___.....__......__.--.-.-.------].----- , eo Se, ee Se \; CATES. Ae! CEE 
Net increase or decrease in number of branches________.______- + 8 + 25 — 17 | ey ne ak Se 
Number of branches on March 31, 1941_...................----------- 3,674 || 1, 564 985 941 44 134 6 
i | 




















1 The figures for December 1934 include 140 private banks which reported to the Comptroller of the Currency under the provisions of Section 
21(a) of the Banking Act of 1933. Under the provisions of the Banking Act of 1935, private banks no longer report to the Comptroller of the Cur- 
rency and, accordingly, only such private banks as report to State banking departments are in the figures shown for subsequent years. 

2 Federal deposit insurance did not become operative until January 1, 1934. 

3 Number of banks iy Se 9 53 insured and 497 uninsured; number of branches comprises 31 insured and 103 uninsured. The figures begin- 
ning with 1939 exclude one bank with 4 branches which theretofore was classified as an insured mutual savings bank but is now included with 
“‘Nonmember banks other than mutual savings and private banks.” 

4 Number of banks comprises 1 insured and 54 uninsured; all branches were uninsured. 

5 Separate figures not available for branches of insured and not insured banks. 

* Exclusive of new banks organized to succeed operating banks. 

7 Exclusive of liquidations incident to the succession, conversion and absorption of banks. 
uw of conversions of national banks into State bank members, or vice versa, as such conversions do not affect Federal Reserve mem- 
® Poctusive of conversions of member banks into insured nonmember banks, or vice versa, as such conversions do not affect Federal Deposit 
Insurance Corporation membership. 

Back figures.—See Annual Report for 1939 (table 16) and BULLETIN for February 1939, p. 110. * Revised. 
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CONDITION OF INSURED COMMERCIAL BANKS IN UNITED STATES AND POSSESSIONS, 


DECEMBER 31, 1940 AND JUNE 29, 1940 


[Amounts in thousands of dollars] 


















































December 31, 1940 June 29, 1940 
National State Banks National State Banks 
banks banks ie — ae od 
members | members | members members | members | members 
All banks Federal Federal Federal All banks Federal Federal Federal 
Reserve Reserve Reserve Reserve Reserve Reserve 
System System System System System System 
PRE ADEN. onc cages ec anuicowenccuen 13, 438 5, 144 1, 342 6, 952 13, 480 5, 164 1, 234 7, 082 
Assets 
Loans, discounts, and overdrafts (including 

si wiminvinaienanisileinaiiediincnibae 18, 397, 775 || 10, 004, 346 5, 316, 252 3, 077,177 | 17,014, 372 9, 156, 258 4, 812, 512 3, 045, 602 
United States Government obligations, 

direct and fully guaranteed__..........._- 17, 063, 906 || 9,735,316 | 6,087,730 | 1, 240,860 | 15,900,885 || 9,094,306 | 5,627,299 | 1,179, 280 
Other bonds, stocks and securities_...._--.- 7, 099, 422 || 3,908,252 | 2,074,171 | 1,116,999 | 6,920,404 || 3,787,485 | 1,973,147 | 1,159,772 

Total loans and securities -__........-- 42, 561, 103 || 23, 647,914 | 13,478,153 | 5, 435, 036 | 39, 835, 661 || 22, 038,049 | 12,412,958 | 5, 384, 654 
Customers’ liability on account of accept- 

I ccctitaenstevegksarncnwcscllaieaewet 83, 640 47, 148 35, 904 588 81, 104 42, 337 36, 854 1,913 
Total bank premises, furniture and fixtures, , 

and other real estate___.......-.-..-.----.- 1, 534, 155 763, 365 490, 449 280, 341 | 1, 588, 028 780, 533 507, 717 299, 778 
Reserve with Federal Reserve Banks.-_--__- 13, 991, 733 7, 986, 914 | 6,004,819 |------------ 13, 750, 656 7, 837, 068 | 5,913, 588 |..-_...----- 
Se IE GIS 6 5 onc cweenyunnwtenncs 1, 235, 272 712, 561 278, 244, 126 983, 888 575, 329 13, 362 195, 197 
Balances with other banks --_____....-..-..- 8, 216, 151 4,735,455 | 1,461,161 | 2,019,535 | 7, 556, 291 4, 464,736 | 1,302,243 | 1,789,312 
Cash items in process of collection_._....--- 2, 847, 3: 1, 663, 795 | 1, 120, 165 63, 362 | 1, 573, 048 979, 872 543, 198 49, 978 
Income accrued but not yet collected_-__--- 111, 579 60, 238 44, 788 6, 553 109, 398 58, 511 , 930 6, 957 
Ppepeee CEONSTS...... 2.2 ncn ncss eae 11, 021 5, 252 4, 330 1, 439 11, 289 5, 432 3, 948 1, 909 
IS ei. nin cdecikg eo con Same wares 128, 049 ’ 78, 760 11, 367 99, 817 34, 440 52, 241 13, 136 

OIDs csi nie ne Sede cesses 70, 720, 025 || 39, 660, 564 | 22,997,114 | 8, 062,347 | 65, 589, 180 || 36,816, 307 | 21,030,039 | 7,742, 834 
Liabilities 
Demand deposits of individuals, partner- 

ships, or corporations.................---.. 32, 400, 651 || 17,913,896 | 11,662,168 | 2,824,587 | 28, 899, 054 |) 15, 957,445 | 10,439,155 | 2, 502, 454 
Time — a individuals, partnerships, 

NN ERE RETO. 15, 002, 262 || 7,926,759 | 3,760,049 | 3,315,454 | 14,779, 568 || 7,848,881 | 3,610,100 | 3,320, 587 
Public cen = j states and political sub- 

"REESE STRESS EN 3, 820, 675 || 2, 352, 995 805, 740 661,940 | 3,601,093 || 2, 264, 461 674, 381 662, 251 
U. 8. Govt. and postal savings deposits - __ { 501, 825 170, 280 63, 362 829, 606 559, 209, 927 60, 150 
Deposits of other banks; cash letters of 

credit; certified officers’, and travelers’ 

checks outstanding......................- 11, 510, 548 || 7,091,798 | 4,244, 100 174, 650 | 10,316,070 || 6,383,398 | 3, 781, 843 150, 829 
Bills payable, rediscounts, and other liabili- 

ties for borrowing money--.-......----.--- 11, 481 3, 127 155 8, 199 13, 844 2, 910 513 10, 421 
a executed by or for account of 

etre banks and outstanding--_____-__- 98, 056 54, 483 42, 978 595 96, 114 50, 639 43, 556 1, 919 
Dividends declared but not yet payable-___- 41, 863 24, 561 14, 392 2, 910 38, 019 22, 633 13, 645 1, 741 
ee ee but not yet earned_._____- 84, 133 4 " 16, 467 76, 194 41, 362 19, 741 15, 091 

a age accrued and unpaid -.........-..- 86, 863 48, 030 29, 916 8,917 91, 075 49, 675 32, 462 8, 938 

I attics ctdadidenind wae cikeagercnbeniion 254, 573 168, 464 76, 780 9, 329 242, 044 166, 918 65, 420 9, 706 
Total liabilities, excluding capital 
lich kincnecnctesass conus anki 64, 046, 572 || 36, 132,318 | 20,827,844 | 7,086,410 | 58, 982,681 || 33,347,851 | 18,890,743 | 6,744, 087 
Capital stock, notes, and debentures -_____- 2, 872, 070 || 1, 528, 437 832, 821 515,812 | 2,892,233 || 1, 530, 849 826, 444 . 
DE iintinnbleckcniccncaiepedtinnnnasen , 563, 293 1, 307, 038 972, 583 283,672 | 2, 483, 865 1, 247, 556 959, 752 276, 557 
VO eee 838, 132 467, 711 253, 733 116, 688 836, 841 467, 955 , 125, 556 
Reserves for contingencies__.............--- 336, 776 194, 729 101, 110 40, 937 332, 995 187, 958 101, 642 43, 395 
All other capital accounts -...............-- 63, 182 35, 331 * 9, 023 18, 828 60, 565 , 138 8, > 
Total liabilities, including capital 
Wa tae cdidincasadennencncen 70, 720, 025 || 39, 660, 564 | 22,997,114 | 8, 062,347 | 65, 589, 180 || 36, 816, 307 | 21,030,039 | 7,742, 834 
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GROUP BANKS'—NUMBER AND DEPOSITS OF BANKS IN 38 GROUPS, AND NUMBER OF BRANCHES OF GROUP BANKS, 
DECEMBER 31, 1940 


























Number of banks in groups Number of branches of group banks 
so cnsistllbehaiihsigthltiantacsdaie eae Deposits 
——- j of group 
State and geographic i Outside head-office city banks 
division National | _ State Non- oper- | In head- oa 
Total banks member | member ating Total || office Head- Con- Noneon- | sande of 
banks banks | branches city office tiguous | tiguous | dollars)? 
county | counties | counties 

New England_-_-___-___--.-- 31 16 8 7 14 82 56 20 3 3 | 1,309, 231 
i cn setisieines ES Pane ene 3 3 Re 3 Ea ee 11, 501 
New Hampshire----..-- 4 ff AR. Eo ot , Bane setae 6 rained nlwipiataes Seonsksc aula pamela ica bolatea alata 10, 377 
Massachusetts___....__- 21 11 7 3 10 64 52 i RT, SNR 1, 154, 343 
Rhode Island__-._..---- 3 1 1 1 1 14 4 5 2 3 133, 010 
Middle Atlantic_-__-____..--- 68 35 18 15 19 92 68 17 6 1 | 1,893, 132 
fd as 27 6 ll 10 12 78 58 13 6 1 585, 793 
Pennsylvania_-........-- 41 29 7 5 7 14 10 7 eee Ce _..| 1,307, 339 
East North Central_-__-__--- 32 27 2 468, 004 
eS 17 13 1 131, 283 
SSS 1 1 5, 312 
Wisconsin............-. 14 13 331, 409 
West North Central___.__._- 145 85 860, 522 
Minnesota__.......----- 90 49 , 944 
| SS 5 4 64, 274 
EE 7 2 29, 679 
North Dakota_-_.....--- 27 17 37, 254 
South Dakota__.__-..-- ll 9 , 394 
a 5 4 41, 977 
South Atlantic_____.._._.__- 39 25 2 12 2 12 |) SES, | Ee aE 9 416, 639 

West Virginia_________- 4 2 1 | SCE es eee Seu stinks <oneai saab SORE NT 7, 
South Carolina__.-___-- 1 |) Se, See 1 3 || | RR ee 2 28, 429 
Ses 18 i) 1 8 1 9 oe Bee 7 202, 751 
(| ea 16 St eS oer | Ee ie, ees, Ke SON SR SE, See 178, 373 
East South Central_-_______- 17 13 3 1 2 12 |) SP PN A, ESE te 159, 945 
Kentucky.............. 6 3 _S Mewar as | 1 8 | Se SRE! Silas ‘ 

Tennessee. __--_.._-._-- ll | Spee 1 1 4 | CSE Bee er See: 94, 386 
West South Central ________ 7 3 1 EE HEMEL, 3) PO, REE TS EIAs Se. oN fee ek 165, 412 
«CSN ne RRS ae 7 3 1 , | Ee ee SAS SS ee TRS Oa 165, 412 
Mountain_____________ eS 36 19 5 12 5 33 3 2 il 17 260, 266 
ON Sr 23 13 3 i Sees oe Ree TERE Rraee re Eee “lo ere | 85, 290 
SEES eae ee oy SE gt Witicactiaasd 1 ERTS Spi ae 3 10 30, 077 
Lo Ce SS ER, Cee fe Bee! SS), Beek? Se OR Ae 1, 877 
0S Se 2 by Seg So 1 1 3 1 1 ty Seiten: 23, 720 
aS reg 2st 6 3 1 2 2 8 pS Pa 3 4 81, 151 

pS SEE ee 3 fj See 1 1 9 1 1 4 3 38, 151 
Pacific 31 . } Eee ren 14 7 572 65 7 78 422 | 2, 072, 993 
Washington___.....___- 13  ¢ ee 7 2 7 a 1 7 2 51, 091 
RR Pah 6 _ } STS 3 1 40 7 1 4 28 133, 028 
a ee an 12 © hinted t 4 522 58 5 67 392 | 1, 888, 874 
Total United States. 406 240 44 122 60 859 238 52 105 464 | 7, 606,144 












































1 The statistics include all groups of three or more banks controlled by (1) a “holding company affiliate’ as defined in section 2(c) of the Bank- 
ing Act of 1933 as amended; (2) a holding company which would be a “holding company affiliate’ if the Reconstruction Finance Corporation did 
not own preferred stock in the subsidiary banks; and (3) what is regarded generally as a bank group even though there is technically no “holdin; 
company affiliate’ as defined in section 2(c) of the Banking Act of 1933. For further discussion of group banking and for back figures, see Feder: 
Reserve BULLETIN for February 1938, pp. 92-101, June 1938, p. 450, June 1939, p. 480, and May 1940, p. 457. 

2 Only those States are listed in which one or more group banks were reported. In some groups all of the banks were not in the same State. 

3 Included in the group figures are a few comparatively large banks which dominate the group rather than being subsidiary banks. -If the 
figures of these banks were eliminated, the aggregate amount of deposits involved would be decreased by approximately $2,200,000,000. 
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BANKS AND BRANCHES—NUMBER OF BANKS IN OPERATION AND NUMBER OPERATING BRANCHES OR ADDITIONAL OFFICES, 
DECEMBER 31, 1939 AND 1940 





Number of banks maintaining branches or 
Number of banks, December 31, 1940 additional offices ! 





Nonmember December 31, 1940 
Total banks, other PO vat 
num- | than mutual 
ber of } savings and Nonmember 
State banks, State private banks, other 
Dec. Ly te Pri- than mutual 
31, | Total ber vate savings and 
1939 banks banks Total private 
Non- a f 
In- in- 
sured | sured Non- 
in- 
sured 











New England____-_-__-- 134 
Maine 17 
New Hampshire-- 7 7 3 
Vermont 
Massachusetts __-- 
Rhode Island 
Connecticut 


Middle Atlantic 
New York 
New Jersey 
Pennsylvania____- 


East North Central___- 


SS 
Wisconsin 

West North Central___ 
Minnesota 


North Dakota - --- 
South Dakota - - -- 
Nebraska 


South Atlantic 
Delaware 
Dist. of Columbia_ 
West Virginia 
North Carolina - -- 
South Carolina___- 
Florida 


East South Central____ 
Kentucky 


Total United States - __|15, 034 |14, 895 



























































1 See following page for footnotes. 
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BANKS AND BRANCHES—NUMBER OF BRANCHES OR ADDITIONAL OFFICES, DECEMBER 31, 1939 AND 1940 





Number of branches or additional offices ! 


Be ctiieinie nepal Location of branches or additional 
December 31, 1940 offices, December 31, 1940 ! 














Nonmember 
banks, other than Outside head-office city 
State mutual savings | Mutual 
mem- and private savings | Private 

ber meme _| banks | banks In In In 
banks head- con- noncon- 
In- Non- office | tiguous | tiguous 
sured | insured counties} counties 





New England. 

Maine____- : 
New Hampshire______ 
Vermont_____-- a 
Massachusetts 

Rhode Island _-_- 
Connecticut -- 


Middle Atlantic_- 
New York 
New Jersey. _---- 
Pennsylvania_-. 


East North Central 
i” pease 





Indiana_- 
Illinois. 
Michigan 
Wisconsin. 


West North Central. 
Minnesota 
Iowa____- 
Missouri ; 
North Dakota__- 
South Dakota 
Nebraska - 
Kansas__ 


South Atlantic 
Delaware_. 
Maryland ‘ 
District of Columbia 
Virginia_- 

West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 


East South Central __ 
Kentucky 
Tennessee. ___- 
Alabama 
Mississippi 


West South Central 
Arkansas / 
Louisiana 
Oklahoma. 
Texas 


Mountain 
Montana. 
Idaho___. 
Wyoming__- 
Colorado 
New Mexico 
Arizona. 
Utah 
Nevada 


Pacific__ me 
Washington____- , pee ‘ : 
Oregon eae a7 | a é eters yer 11 
California 3 3 | j 26 3 : 230 


Total United States | 3,629 | 3, 666 || ’ 940 / 1, 716 


SSse wonon 












































1 Some State laws make a distinction between ‘‘branches” and certain other types of ‘‘additional offices.” The table, however, covers all 
branches or additional offices within the meaning of Section 5155 U.S.R.S8. which defines the term “‘branch”’ as “‘any branch bank, branch office, 
branch agency, additional office, or any branch place of business . . . at which deposits are received, or checks paid, or money lent.” The table 
does not include ‘‘seasonal agencies’ which are only in operation at certain periods of the year. 


Back figures —See BULLETIN for May 1940, pp. 458 and 459. 
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{Figures of nonmember banks are for dates indicated or nearest available dates. 


ALL BANKS IN THE UNITED STATES 
ALL BANKS \—PRINCIPAL ASSETS AND LIABILITIES, BY DISTRICTS 


Amounts in millions of dollars] 
























































Loans and investments 
Deposits, exclusive of Number of 
interbank deposits banks 
Total Loans Investments 
Federal Reserve district AOE, aR AR ONC A oa 
Dec. | June | Dec. | Dee. | June | Dec. | Dec. | June | Dec. | Dec. | June | Dec. | Dec. | June | Dec. 
31, 29, 30, 31, 5 30, 31, 29, 30, 31, 29, 30, 31, 29, 30, 
1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 1940? | 19392 
All banks:! 
ocak abn nuaes ccs 5,652} 5,602} 5,604) 2,693) 2,678) 2,654) 2,959) 2,924) 2,951 , 466) 6,253} 6,122 869 869 875 
TEE : , 964; 19,631) 19,297) 8,238) 7,777] 8,038) 12,726] 11,854) 11, 259) 24,378) 22,424) 20,957) 1,196} 1,201; 1,214 
Philadelphia.__......._._.- 3, 467} 3,406] 3,439) 1,341] 1,302) 1,261] 2,125) 2,103) 2,178) 4,170) 3,973) 3,994 909 912 922 
Cleveland..........-......| 3,756} 3,620) 3,642} 1,609} 1,527) 1,471) 2,146] 2,004) 2,171) 4,682) 4,347) 4,264) 1,225) 1,230) 1,239 
Richmond.................| 2,133] 2,021} 2,019} 1,080) 1,012 959} 1,054) 1,009} 1,060} 2,726] 2,529) 2,473] 1,055) 1,059) 1,059 
Atlanta....................| 1,580} 1,430} 1,436 896 777 777 683 653 659} 1,974} 1,826} 1,772} 1,047| 1,050) 1,049 
SESE 6,211] 5,861) 5,645) 2,403) 2,264) 2,060) 3,808! 3,597) 3,585) 8,009) 7,504) 7,166) 1,506) 2,460) 2, 468 
tae _..-| 1,694) 1,575) 1,606 892 815 817 802 760 789} 2,026} 1,857} 1,874! 2,450) 1,512) 1,518 
Minneapolis...............}| 1,175] 1,112} 1,117 609 544 526 566 568 591} 1,422) 1,341] 1,336) 1,285) 1,288) 1,301 
|i s. ) eee , 499} 1,413) 1,411 814 731 718 685 681 693} 1,833} 1,745} 1,736} 1,837) 1,851) 1,861 
ee ee ee lee 666 577 576 501 474 483} 1,602} 1,464) 1,454 949 952 953 
San Francisco_-___-_____-- 4,891| 4,615) 4,610) 2,499) 2,337] 2,313) 2,392} 2,278] 2,296) 5,733) 5,319) 5,197 567 571 575 
EER DRESS EAI 54, 188] 51, 335} 50,885} 23, 741} 22,341] 22, 169] 30, 448] 28,995) 28,716) 65,021] 60, 582) 58,344) 14,895) 14,955) 15,034 
Member banks: U " 
Se eee ee 1,972} 1,924] 1,923] 1,032 999 979 940 925 944) 2,647] 2,459) 2, 362 350 350 353 
New York_.........__.....| 13, 467] 12,261] 11,847} 4,477] 4,058} 4,333] 8,990} 8,203] 7,514] 16,389] 14,603] 13, 329 765 759 768 
Philadelphia_........._....| 2,399] 2,342) 2,342] 1,020 985 945} 1,379] 1,357) 1,396) 2,951) 2,791! 2,775 651 651 652 
J eee 2 2,859) 2,868) 1,237) 1,162} 1,106) 1,752) 1,697) 1,762) 3,814) 3,497) 3,403 658 650 639 
ee 1,431} 1,328] 1,321 722 657 622 708 671 699} 1,833) 1,676) 1, 592 431 419 410 
SE kircicctenncdcanas 1, 261) 1,122} 1,138 687 578 589 574 544 549} 1,521) 1,416) 1,368 316 316 315 
RT 5,120] 4,735] 4,558] 1,768} 1,604) 1,469] 3,352} 3,131] 3,089] 6,522) 6,047] 5,724] 856) 817 804 
4 | EE 1,227} 1,123] 1,159 622 545 556 604 578 603} 1,427] 1,299) 1,302 415 401 392 
Minneapolis.............-- 831 778 787 417 365 357 413 412 430} 1,014 952) 949 460 462 467 
ees. Wid ..........-.... 1,205} 1,131} 1,136 629 548 543 576 583 593} 1,455} 1,389) 1,373 739 735 736 
EN 1, 026 908 922 580 490 496 446 419 425} 1,405) 1,275; 1,244 568 557 544 
San Francisco__._..._.._-- 4,200} 3,941] 3,941) 2,130) 1,978) 1,967} 2,071) 1,963) 1,975) 5,030] 4,635) 4,509 277 281 282 
ink ei wados ies 87, 126] 34,451) 33,941] 15, 321) 13, 969) 13, 962) 21, 805) 20,482) 19,979) 46,007) 42,039) 39,930} 6,486] 6,398) 6,362 
Nonmember banks: 

NI i echlbarteee ne ‘j 3,680) 3,678) 3,682) 1,661) 1,679) 1,675) 2,019) 1,999) 2,007} 3,818) 3,794) 3,760 519 519 522 
New York.....___. 7,497; 7,370) 7,450) 3,761) 3,720) 3,705) 3,736) 3,650) 3,745) 7,989) 7,821) 7,627 431 442 446 
Philadelphia_...___.._____- 1, 1,064} 1,097 321 317 315 746 746 782} 1,220} 1,182} 1,219 258 261 270 
Cleveland... ............- 767} 761; 774, 372) 365) 365) 395) 396; 409) 868} 850) 861 567} 580} 600 
Richmond._.._- SESE 703 693 698 357 354 337 345 339 361 893 853 881 624 640 649 
AOOA.............- fe 319 308 298 209 199 188 109 110 110 453 409 404 731 734 734 
J SESE See aes 1,091} 1,126) 1,087 636 660) 590 456 466 497| 1,487) 1,457; 1,443) 1,594) 1,643) 1,664 
i Raithinansaccnce 468} 452} 447) 270} 270) 261 198 182 186} 599] 559) 572) 1,091) 1,111] 1,126 
Minneapolis______.____...- 344} 334) 331] 192} 178] 169) 153) 156) 161) 409) 389) 386) 825] 826) 834 
Kansas City_......._...._. 294 282 276 185 184 175 109 98 101 378 357 363} 1,098] 1,116) 1,125 
LA UE REAL 142 143 137 87 87 80 55 55 58 197 189 210; 381 395 409 
San Francisco.__._.______- 691 674 668 369 359 346 322 315 322 704 685 688 290 290 293 

sak ccccinunsad 17, 062} 16, 884) 16,944) 8,420) 8,372) 8,207) 8,642) 8,512) 8,738) 19,014) 18, 543) 18,414) 8,409) 8,557| 8,672 


















































1 Comprises all national banks in the continental United States and all nonnational banks described in footnote 1 on page 465. 


? See footnote 2 on page 465. 
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All Banks in the United States—Continued 
ALL BANKS '— PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


[Figures for nonmember banks are for dates indicated or nearest available dates. Amounts in thousands of dollars] 























. Deposits, exclusive of inter- Number of 
Loans Investments deposits banks 
State 
Dec June Dee. Dee. June Dec. Dec. June Dec. Dee. | June | Dec. 
31, 29, 30, 31, 5 30, 31, 4 30, 31, ’ 30, 
1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 | 1940? | 1939? 
New England: 
GS REE a 111, 386} 112,311 109, 557; +183, 780) + +181,829) 188,913) 337,271) 335,239) 324,254) 100) 100; 101 
New Hampshire_-___- ‘ 110, 224; 108,904) 103,958) 154,308) 152,968) 166,450) 285,008) 279,599) 277,575) 107; 107) 107 
i. eres 95, 046 93, 765 86, 803 62, 215 63, 618 68,097} 173,484) 169,986] 167,873 82 82 S4 
Massachusetts 1, 759, 329| 1, 749, 443] 1, 746, 841] 1, 819, 309] 1, 804, 299} 1, 801, 151] 4, 056, 384| 3, 944, 900] 3, 843, 390} 390} 390 
Rhode Island_ , 625 182, 473} 175,359) 259,350) 254,420) 276,025) 514,894) 489,246] 490,673 35 35 35 
Connecticut..............-- 581,109} 578,393) 575,563) 612, 403 587, 775| 576,805) 1, 448, 451) 1,356,001] 1,339,468) 202) 202) 205 
Middle Atlantic: 
Sa eee 7, 491, 556| 7, 059, 509) 7, 341, 210/11, 760, 165)10, 933, 186}10, 270, 691/22, 168, 482/20, 353, 088/18, 888,835) 870) 874) 885 
New Jersey............---- 717,100} 689,135) 664,486) 983,177) 942, 234) 1, 006, 626) 2, 254, 074) 2, 108,339) 2,106,185) 385) 386) 390 
Pennsylvania_._............| 1, 629, 637) 1, 580, 553) 1, 533, 187) 2, 962, 510) 2, 922, 750) 3, 026, 413) 5, 288, 365) 5, 049, 462) 5, 013, 460] 1,087) 1,091) 1, 102 
East North Central: 
, agers ee RY peo gee 971, 866} 950,892) 997,857) 2, 661,175) 2, 448, 585) 2,413,627) 696) 699) 7 
RIES RTS SI 335, 796} 318,696) 296,220) 380,330) 377,739) 389,087) 957,523) 902,852 681; 506) 507; 511 
ERO Sat 1, 158, 973} 1, 053,636} 970, 573) 2, 233, 968) 2, 119, 650} 2, 083, 569) 4, 238, 400} 4, 028,917) 3,836,772; 840) 842) 848 
ee ------------- 500, 037} 457, 071 420, 829; 795,922) 717,851) 713,144) 1,780,077) 1, 587,655) 1,495,029) 443) 449) 452 
Wisconsin______- 310, 331] 292,023} 278,913} 431,333) 417,176) 439,676) 944, 903, 563 79,834) 572) 575) 578 
West North Centrai: 
Ee 399, 722 374, 324 355, 294 390, 627 392, 112 404, 912 917, 180 875, 304 865, 844 677 677 681 
Re conn 4 , 299,421} 189,327} 183,878] 190,858 ‘ 639, 765} 613,090} 647) 649) 647 
7 Pee 530, 392} 489,506) 480,056) 594,837) 561,516) 594,787] 1, 224,420) 1, 144,774) 1,146,826; 625) 627) 633 
North Dakota__........__-- 47, 165 28, 504 35, 069 24, 219 24, 919 26, 637 82, 617 70, 145 73,662) 160) 160; 167 
South Dakota...........__. 52, 037 47, 128 43, 372 , 30, 546 30,997} 102, 241 93, 643 94,756) 164) 165) 165 
— bck 144, 360} 125,399; 126,919) 107,460] 107,991 109, 569} 288,366) 265,778} 270,226} 417) 421; 423 
Re kcal kaee nom 190, 468; 164,232) 159,167) 124,974) 124,781 128, 207} 396,855} 370,174 373, 511} 664) 671) 675 
South . Atlantic: 
nes oS ninicc esc cen 81, 464 79, 516 78,157} 119,209} 113,142) 108,642) 274,858) 238,663) 242, 270 45 46 46 
panegeG...........---.6..-. 233,123} 222,907) 211,917) 491,403) 458,443) 492,945) 908,567) 862,511} 839,420) 187; 189) 189 
District of Columbia-- 128, 221 121, 397 112, 470 136, 389 134, 951 134, 137 380, 560 349, 675 329, 114 22 22 22 
Virginia 333, 723} 315,619} 302,614) 170,124) 169,850} 176,081) 603,155 2,608} 548,560} 314) 314) 315 
West Virginia............_. 140, 223; 137,010} 132, 966 81, 453 79, 551 80,641} 302,117} 296,826); 281,826; 181; 182) 181 
North Carolina__........._- 205,318} 187,257; 172,864) 157,715) 149,620) 156,825} 418,436) 376,582) 382,876) 228) 228) 228 
South Carolina..........__- 70, 166 57, 619 55, 768 38, 3 , 405 9,688} 177,986) 144,545) 153,537) 150) 151) 151 
| See ie 266,011} 231,524) 221,056) 122,473) 115,277} 119,023) 445,895) 406,116) 403,524) 283) 285) 285 
GES die anced 139,305} 105,322} 109,466) 156,364) 157,915) 152,005) 408,480) 376,761) 348,769) 173) 173) 171 
East South Central: 
NS a is Be 237,962| 219,933} 224,416) 147,181 145, 200} 140,992} 450,493) 413,854) 422,904) 408) 409) 412 
_ Ae 271,192} 243,513) 256,921] 160,667) 136,182] 141,976} 501,335) 460,617) 450,645) 297) 297) 300 
- | SRE eae 136,883} 127,114) 124,572) 103, 877 99, 817 , 201} 327,466) 289,951] 287,357) 217) 218) 217 
CO ES 74, 597 69, 235 67, 081 69, 953 70, 416 69,341} 204,966) 188,138) 196,615) 207) 206) 205 
West South Centra: 
5 ESERIES 6 oe 70, 797 67, 534 64, 142 56, 591 55, 025 55,076} 189,859} 165,458] 171,020) 216) 219) 217 
ae 186, 450 154, 678 167, 298 182, 525 184, 169 180, 399 453, 209 434, 041 433, 252) 145 145 145 
cS Sees 166, 291 156, 593} 151,059) 143,533) 132,384] 139,655] 391,649) 389,413) 382,221|/- 390) 391) 393 
o_o 603,373} 518,211) 520,238) 457,525) 429, 19) 438,393) 1, 439, 537) 1,317,399] 1,294,921) 836) 839) 840 
Mountain: 
DR cis suctodewacenks 48, 696 36, 344 39, 138 53, 709 53, 575 55,089} 149,056; 135,156} 138,109) 111) 112) 111 
ES eas 40, 373 34, 815 33, 839 37, 627 39, 915 40,035} 106, 268 97, 441 99, 318 50 50 51 
aaa 4 28, 282 25, 696 18, 007 17, 080 17, 418 70, 813 62, 209 64, 236 58 58 58 
CR da ck audteikus tks 104, 437 91, 320 91, 928 90, 075 98, 956 05,359} 315, 710 , 484; 293,108} 146) 146) 145 
New Mexico......_...-.- 23, 103 24, 584 21, 587 19, 329 19, 514 19, 714 66, 118 60, 148 63, 203 41 41 41 
pS a ae 39, 752 1 36, 733 27, 502 26, 398 , 123 97, 464 90, 901 89, 511 12 12 12 
| Ete Rea 69, 834 64, 357 61, 860 48, 302 48, 189 50, 518 154, 083 140, 845 142, 187 60 59 59 
ae 15, 573 14, 487 13, 006 16, 843 14, 612 15, 314 . 42, 232 39, 992 11 ll ll 
acific: 
Weineneten. ............... 247,712) 226,299) 211,706 246) 219,380) 217,622) 608,183): 547,240] 525,473) 139) 142) 143 
CO ittintine sas cycusanccks 107,917} 106,751 100,407} 142, 591 130, 259} 141,043} 334,913) 311,480) 297,319 73 74 75 
EIR RR 1, 984, 794) 1, 862, 112} 1, 861, 550} 1, 897, 898] 1, 806, 303) 1, 811, 511} 4, 407, 240 4, 110, 088} 4,022,903} 226) 227) 228 
Total........._.........|23, 740, 607/22, 340, 746/22, 168, 558/30, 447, 836/28, 994, 677/28, 716, 237/65, 021, 466/60, 582, 397/58, 343, 767/14, 895/14, 955/15, 034 









































1 Comprises all national banks in the Continental United States and all nonnational banks described in footnote 1 on p. 465 


2 See footnote 2 on page 465. 
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All Banks in the United States—Continued 
NATIONAL MEMBER BANKS—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


{Amounts in thousands of dollars] 








Deposits, exclusive of inter- 


Number of 














Loans Investments bank deposits bonks 
State 
Dec. 31, | June 29, | Dec. 30, | Dec. 31, | June 29, | Dee. 30, | Dec. 31, | June 29, | Dec. 30, ag —_ —- 
1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 | 1940 | 1939 
New England: 
Maine 40, 991 41, 187 39, 985 57, 667 55, 814 55, 240 116, 564 116, 650 112, 079 37 37 38 
New Hampshire 34, 179) 32, 859 32, 056 29, 234 27, 894 30, 046 73, 886) 68,477) 68, 058) 52 52) 52 
Vermont__- 29, 519 28, 788 26, 462 19, 934 19, 906) 22, 219 59, 745 57, 515 56, 910 41 41 42 
Massachusetts 553, 062) 524, 388) 519, 798 418, 973 421, 116 445, 818) 1, 336, 987) 1, 253,112) 1, 176, 633 125 125 125 
Rhode Island 46, 310) 46, 062 43, 722 33, 179) 32, 660) 37, 879 116, 068 98, 475 99, 535; 12 12 12 
Connecticut.________- 103, 530 100, 627 98, 189 136, 355 128, 506 117, 313 340, 974 302, 417 298, 511 52) 52 53 
Middle Atlantic: 
New York 1, 643, 367) 1, 493, 607| 1, 559, 483] 3, 685, 581) 3, 348, 523) 3, 068, 201) 6, 367, 036) 5, 617, 816) 5, 014, 978 428) 429 437 
8 ear 272, 248 259, 960 244, 811 400, 335 379, 841 405, 630 924, 478 846, 456 853, 386 225) 225) 226 
Pennsylvania a 850, 742 832, 308 800, 294] 1, 449, 254) 1, 438,977) 1, 494, 116) 2, 652, 504) 2, 545, 580) 2, 459, 258 688) 690) 693 
East North Central: 
. ee 392, 881 365, 412 339, 340 425, 119 414, 957 439, 916} 1, 106, 173) 1,021,010} 1, 008, 762 242 244 244 
Indiana ___- 146, 966 138, 824 128, 728 232, 181 223, 125 231, 232! 495, 054 466, 766 448, 584 124 125) 125 
Illinois. _- 842, 588 745, 220 679, 623; 1,650,740) 1, 573, 227) 1, 536, 376} 3,021, 458) 2, 864, 376) 2, 690, 372 337 329 327 
Michigan__. 207, 426 186, 093) 172, 067 486, 966 420, 678 409, 145 936, 281 827, 482 765, 703 76 8&2 82 
_ |. ae 118, 182 109, 260) 107, 325 267, 544 256, 213 264, 659) 499, 260 484, 430 466, 422 103 103 105 
West North Central: 
Minnesota_ 265, 942) 241, 935 234, 895 272, 114 271, 610 281, 170 623, 863 591, 635) 589, 574 188 188 191 
Ss 95, 316) 108, 317 85, 287 84, 783 78, 971 81, 288 211, 739 208, 061 200, 040) 103 106 108 
Missouri - - 219, 801 198, 725 193, 996 255, 177 243, 245 245, 390 511, 365 480, 173 473, 208 85 RS 86 
North Dakota 26, 897 17, 809 21, 459 16, 676 17, 959 18, 873 51, 179 46, 252 48, 448 45 47 50 
South Dakota 30, 502) 27, 690 25, 542 18, 517 19, 143 20, 123 59, 846 55, 762 57, 317 40 41 41 
Nebraska__- 104, 878 87, 856 90, 614 90, 203 90, 822) 92, 514 211, 992 197, 649 201, 767 133 135 135 
Kansas... _- 96, 419 77, 703 76, 207 76, 613 77, ORS 79, 953 223, 620) 206, 376 210, 180 181 182 182 
South Atlantic: 
Delaware 8, 599 8, 807 8, 399 7, 728 7, 296 8, 754 19, 204 18, 994 18, 758 15 15 15 
Maryland___. ; 71, 518 68, 994 66, 638 215, 758) 181, 717 207, 565) 335, 260; 311, 802 295, 647 63 63 63 
District of Columbia 60, 059 56, 584 51, 608 81, 589 82, 049 81, 270 212, 764 192, 712 180, 686 9 9 i) 
oe 178, 821 168, 439 163, 583 108, 971 108, 824 114, 693 357, 105 333, 875 326, 883) 130 130 130 
West Virginia 70, 426 69, 022) 67, 190 48, 892 46, 569 47, 576 164, 761 160, 612 154, 134 77 78 77 
North Carolina 52, 323 47, 005 41, 060 26, O71 26, 760) 28, 214 115, 108 100, 223 100, 825; 44 43 42 
South Carolina 49, 806 38, 845 31, 001 19, 980) 19, 179 18, 108 114, 646 92, 187 79, 258 21 21 20 
Georgia_____ 168, 271 137, 549 136, 354 89, 627 85, 357 89, 542) 274, 497 258, 713 256, 037 5l 52 52 
Florida____-- 98, 770 71, 306 74, 914 125, 741 126, 442 122, 135 296, 609 273, 980) 253, 715 52} 52) 52 
East South Central: 
Kentucky_. 112, 708 100, 958) 104, 886 90, 170 87, 808) 80, 952’ 226, 895) 202, 579) 212, 742 95 95 95 
Tennessee.___ 192, 949 167, 770 185, 734 128, 616 105, 957 112, 007 352, 123) 324, 907 318, 318) 71 71 71 
Alabama _____- re 95, 219 86, 183 88, 616 74, 882 69, 845) 68, 967 228, 687 203, 247 199, 711 65 66 66 
Mississippi__- 22, 652 20, 890 20, 324 23, 153 23, 341 23, 609 68, 264 64, 163) 65, 270) 24 24 24 
West South Central: 
Arkansas____. - 37, 769 35, 013 34, 853 33, 383 32, 649 33, 495 103, 848 91, 953 93, 311 50) 50 49 
Louisiana___ 127,017 99, 056) 113, 463 134, 511 132, 053 129, 038 289, 183) 280, 296 271, 077 29 29) 29 
Oklahoma... 141, 322 132, 277 129, 172 125, 447: 116, 270 122, 869 333, 269 335, 269 328, 706 208 209 211 
OF oben © eR 506, 935 429, 607 442, 032 399, 731 376, 632 383, 705} 1, 223, 616) 1, 128, 257) 1, 100, 045 446 446 445 
Mountain: 
Montana.. 22, 613 16, 899 18, 348 30, 751 31, 233 32, 018) 84, 196) 76, 502 78, 989 42) 43 43 
Idaho____.. 19, 872) 17, 129 16, 348 19, 147 20, 474 18, 898) 56, 299) 51, 249 49, 341 18 18 18 
Wyoming. . 17, 792 18, 547 17, 030 14, 647 13, 976 14, 039 49, 391 43, 796 45, 014 26 26) 26 
Colorado__ 80, 289 69, 393 70, 899 73, 797 82, 412 87, 590; 252, 168 235, 513 234, 444 78 78 78 
New Mexico 17, 619 18, 687 16, 350 16, 104 16, 221 16, 253 51, 098) 47, 335 49, 390 22 22 22 
Arizona. 29, 022) 24, 307 27, 424 18, 220, 16, 980) 17, 122) 68, 679) 62, 930 62, 439 5 5 5 
Utah____- 26, 778 24, 858 23, 665 22, 633 23, 248 23, 799) 67, 283) 60, 190 60, 111 13 13 13 
: a 14, 158 13, 132) 11, 782 15, 640) 13, 407 14, 052 42, 679 38, 962 36, 767 6 6 6 
Pacific: 
Washington. 187, 129 168, 307 156, 664 162, 594 153, 088 153, 627 462, 715 406, 486: 387, 156 43 44 45 
Oregon___- 94, 355 93, 514 83, 901 129, 548) 117, 487 124, 154 300, 460) 279, 792) 255, 485) 26 27 27 
California. 1, 377, 809) 1, 288, 550) 1, 299, 627] 1, 299, 092) 1, 224, 245) 1, 237, 435) 3, 122, 777) 2, 898, 145) 2, 846, 738 98 99 100 
Total -|10, 004, 346} 9, 156, 258) 9, 021, 748/13, 643, 568) 12, 881, 791/12, 788, 587/29, 213, 656) 26, 931, 139) 25, 660, 722) 5, 144) 5, 164) 5, 187 
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All Banks in the United States—Continued 
STATE BANKS '—PRINCIPAL ASSETS AND LIABILITIES, BY STATES 


[Amounts in thousands of dollars] 


























; Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Dec. 31, | June 29, | Dec. 30, | Dec.31, | June 29, | Dec. 30, | Dec. 31, | June 29, | Dec. 30, | Mee: | June | Dee. 
Qe 
1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 | 19402 | 19392 
New England: 
ee eee 70, 395 71, 124 69, 572 126, 113 126, 015 133, 673 220, 707 218, 589 212, 175 63 63 63 
New Hampshire__-_..__-- 3 76, 045 76, 045 471,902} 3 125, 074 125, 074) 4 136,404) % 211, 122 211, 122) 4 209, 517 355 55 455 
, ee ee 65, 527 64, 977 60, 341 42, 281 43, 712 45, 878 113, 739 112, 471 110, 963 41 41 42 
Massachusetts.........___.__| 1, 206, 267) 1, 225, 055) 1, 227, 043} 1, 400, 336] 1, 383, 183] 1, 355, 333) 2, 719, 397| 2, 691, 788} 2, 666, 763 265 265 265 
Rhode Island____..__-__- 140, 315 136, 411 131, 637 226, 171 221, 760 238, 146 398, 826 390, 771 391, 138 23 23 23 
Connecticout..............- 477, 579 477, 766 477, 374 476, 048 459, 269 459, 492) 1, 107, 477) 1, 053, 584) 1, 040, 957 150 150 152 
Middle Atlantic: 
New York__.._.-.----------| 5, 848, 189} 5, 565, 902) 5, 781, 727| 8, 074, 584) 7, 584, 663) 7, 202, 490/15, 801, 446/14, 735, 272/13, 873, 857 442 445 448 
New Jersey __- eee ee eke 444, 852 429, 175 419, 675 582, 842 562, 393 600, 996) 1, 329, 596) 1, 261, 883) 1, 252, 799 160 161 164 
Pennsylvania. Sai dawwas 778, 895 748, 245 732, 893} 1, 513, 256) 1, 483, 773] 1, 532, 297) 2, 635, 861) 2, 503, 882) 2, 554, 202 399 401 409 
East North Central: 
ea Saanknen bint 608, 280 572, 336 555, 966 546, 747 535, 935 557, 941) 1, 555, 002) 1, 427, 575] 1, 404, 865 454 455 460 
Indiana -_____---- neben et 188, 830 179, 872 167, 492 148, 149 154, 614 157, 855 462, 469 436, 086 436, 097 382 382 386 
| “Saree Seika tee 316, 385 308, 416 290, 950 583, 228 546, 423 547, 193) 1, 216,942) 1, 164, 541) 1, 146, 400 503 513 521 
ES EEN gee 292, 611 270, 978 248, 762 308, 956 297, 173 303, 999 843, 796 760, 173 729, 326 367 367 370 
Wisconsin____- _...----] 192,149] 182,763} 171,588} 163,789] 160,963} 175,017} 445,540} 419,133} 413 412} 469) 472) 473 
West North Central: 
Minnesota______----- boas 133, 780 132, 389 120, 399 118, 513 120, 502 123, 742 293, 317 283, 669 276, 270 489 489 490 
[| es “ enact 238, 520 251, 049 214, 134 104, 544 104, 907 109, 570 455, 005 431, 704 413, 050 544 543 539 
Missouri _______- et ed 5 310, 591 290, 781 286, 060) 5 339, 660 318, 271 349, 397) 5 713, 055 664, 601 673, 618) 5 540 542 547 
North Dakota_.-_-.-.--..---.- 20, 268 10, 695 13,.610 7, 543 6, 960 7, 764 31, 438 23, 893 25, 214 115 113 117 
South Dakota. See ewnaon 21, 535 19, 438 17, 830 11, 737 11, 403 10, 874 42, 395 37, 881 37, 439 124 124 124 
Nebraska_.____- si Nas 39, 482 37, 543 36, 305 17, 257 17, 169 17, 055 76, 374 68, 129 68, 459 284 286 288 
ee i nxn canad 94, 049 86, 529 82, 960 48, 361 47, 696 48, 254 173, 235 163, 798 163, 331 483 489 493 
South Atlantic: 
Delaware____- a oe 72, 865 70, 709 69, 758 111, 481 105, 846 99, 888 255, 654 219, 669 223, 512 30 31 31 
| Eee 161, 605 153, 913 145, 279 275, 645 276, 726 285, 380 573, 307 550, 709 543, 773 124 126 126 
District of Columbia_____- 68, 162 64, 813 60, 862 54, 800 52, 902 52, 867 167, 796 156, 963 148, 428 13 13 13 
Virginia_. hnmbg 154, 902 147, 180 139, 031 61, 153 61, 026 61, 388 246, 050 228, 733 221, 677 184 184 185 
West Virginia__ rhs nee eee 69, 797 67, 988 65, 776 32, 561 32, 982 33,065) 137,356) 136,214; 127,692) 104) 104) 104 
North Carolina___..-__.---- 152, 995 140, 252 131, 804 131, 644 122, 860 128, 611 303, 328 276, 359 282, 051 184 185 186 
South Carolina._________-- 20, 360 18, 774 24, 767 18, 411 18, 226 21, 580 63, 340 52, 358 74, 279 129 130 131 
Georgia-_-____..-- = tine men 97, 740 93, 975 84, 702 32, 846 29, 920 29, 481 171, 398 147, 403 147, 487 232 233 233 
Florida___- cutee 40, 535 34, 016 34, 552 30, 623 31, 473 29, 870 111, 871 102, 781 95, 054 121 121 119 
East South Central: 
Kentucky-.--_-- siemens 125, 254 118, 975 119, 530) 57, O11 57, 392 60, 040 223, 598 211, 275 210, 162 313 314 317 
Tennessee_____ _--- ner 78, 243 75, 743 71, 187 32, 051 30, 225 29, 969 149, 212 135, 710 132, 327 226, 226 229 
Alabama -...- ~ ne! 41, 664 40, 931 35, 956 28, 995 29, 972 30, 234 98, 779 86, 704 87, 646 152 152 151 
Mississippi_--- Kittay 51, 944 48, 345 46, 757 46, 800 47, 075 45, 732 136, 702 123, 975 131, 345 183 182 181 
West South Central: 
Arkansas... .._.-- icc 33, 028 32, 521 29, 289 23, 208 22, 376 21, 581 86, O11 73, 505 77, 709 166 169 168 
Louisiana______- 7S SIP AY 59, 433 55, 622 53, 835 48, 014 52, 116 51, 361 164, 026 153, 745 162, 175 116 116 116 
Oklahoma...._-------- : 24, 969 24, 316 21, 887 18, 086 16, 114 16, 786 58, 380: 54, 144 53, 515 182 182 182 
_. aire ae 96, 438 88, 604 78, 206 57, 794 52, 387 54, 688 215, 921 189, 142 194, 876 390 393 395 
Mountain: 
Montana___-- anita wile 26, 083 19, 445 20, 790 22, 958 22, 342 23, 071 64, 860 58, 654 59, 120 69 69 68 
Micka aig 5 mare 20, 501 17, 686 17, 491 18, 480 19, 441 21, 137 49, 969 46, 192 49, 977 32 32 33 
WRN. oi. a dud» denne 9, 235 9, 735 8, 666 3, 360 3, 104 3, 379 21, 422 18, 413 19, 222 32 32 32 
Colorado_. ell Be choice og 24, 148 21, 927 21, 029 16, 278 16, 544 17, 769 63, 542 58, 971 58, 664 68 68 67 
New Mexico... akg E 5, 484 5, 897 5, 237 3, 225 3, 293 3, 461 15, 020 12, 813 13, 813 19 19 19 
pO RRS ee ee 10, 730 9, 987 9, 309 9, 282 9, 418 10, 001 28, 785 27, 971 27, 072 7 7 7 
2 ee eee eet 43, 056 39, 499 38, 195 25, 669 24, 941 26, 719 86, 800 80, 655 82, 076 47 46 46 
—o in a 1, 415 1, 355 1, 224 1, 203 1, 205 1, 262 3, 560 3, 270 3, 225 5 5 5 
acific: 
i ee ee 60, 583 57, 992 55, 042 65, 652 66, 292 63, 995 145, 468|- 140,754 138, 317 96 98 98 
Seen epee 13, 562 13, 237 16, 506 13, 043 12, 772 16, 889 34, 453 31, 688 41, 834 47 47 48 
oo nee 606, 985 573, 562 561, 923 598, 806 582, 058 574, 076) 1, 284, 463) 1, 211, 943} 1, 176, 165 128 128 128 
Total___._________._._..|13, 736, 261]13, 184, 488/13, 146, 810]16, 804, 268/16, 112, 886]15, 927, 650/35, 807, 810/33, 651, 258/32, 683, 045] 9, 751| 9, 791) 9, 847 



































1 Comprises all State commercial banks, trust companies, mutual and stock savings banks, cash depositories (in South Carolina), and such 
private banks and industrial banks as are included in abstracts issued by State banking departments. 

2 Minor revisions have been made in the number of State banks in a few States, principally to exclude banks which had ceased active bank- 
ing operations or newly organized banks which had not commenced active operations. 

3 June 29, 1940 

4 June 30, 1939. 

5 November 12, 1940. 
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{Figures in this table are also included in the table on page 465 covering ‘‘State Banks.” 


All Banks in the United States—Continued 
PRIVATE BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 





Amounts in thousands of dollars] 

































































Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Dec. 31 | June 29 | Dee. 30 | Dec. 31 | June 29 | Dec. 30 | Dec. 31 | June29 | Dec. 30 |Dec31|Jun29)Dec30 
1940 1940 1939 1940 1940 1939 1940 1940 1939 1940 | 1940 | 1939 
Connecticut: 
District No. 1.........- 251 287 293 158 162 197 424 398 400 2 2 3 
District No. 2........-- 96 112 108 7 69 69 388 330 331 1 1 1 
Indiana: 
District No. 7....--- 1, 782 1,791 1, 575 986 999 1, 063 4, 371 4,170 4, 055 14 14 14 
District No. 8......---- 95 85 92 55 54 55 154 154 162 1 1 1 
Fe Ps gba didlasetaencksese ts | SRR ee maph, oer ya a See Stel ee AEA Re (Rae ASRS 1 
Eli a rae eee a _ RS | eine 1 2 2 1 1 1 
New Jersey (Dist. No. 2)___-- 10 15 15 12 12 8 6 5 1 1 1 
> (SRR eae. 38, 667 37, 833 55, 859 77, 751 66, 349| 498, 617 93, 802 83,145] 498, 968 7 8 9 
eee 2, 183 2, 158 2, 108 3, 113 3, 042 3, 012 13 13 13 
Pennsylvania: 
District No. 3.....----.-- 3, 621 4, 059 5, 308 8, 383 7, 066 46, 858 12, 702 11, 632 68, 291 11 11 14 
District No. 4.....----- 1, 291 1,419 1, 302 1, 152 1, 128 1, 049 2, 939 2, 789 2, 716 4 4 4 
South Carolina.........-.-.-. 764 674 564 60 54 65 777 606 1 1 1 
ina cctakh wk 48, 762 48, 433 67, 398 89, 215 76, 479 548, 612 118, 679 106, 248 578, 904 56 57 63 
MUTUAL SAVINGS BANKS — PRINCIPAL ASSETS AND LIABILITIES BY STATES 
[Figures in this table are also included in table on page 465 covering ‘‘State Banks.’’ Amounts in thousands of dollars] 
Deposits, exclusive of inter- Number of 
Loans Investments bank deposits banks 
State 
Dec. 31 | June 29 | Dee. 30 | Dee.31 | June 29 | Dec.30 | Dee. 31 | June 29 | Dee. 30 | Dec31)Jun29| Dec30 
19401 1940 1939! 1940! 1940 19391 1940! 1940 19391 1940! | 1940 | 19391 
EE enti cnnakcnvdswael couckneas (?) _ | See (?) Ce cscs ccs (2) 89, 683).____. (2) 1 
Connecticut: 
District No. 1............ 255, 894 257, 709 259, 183 284, 172 278, 759 275, 528 576, 048 569, 214 563, 812 58 58 58 
|) “ae 84, 758 83, 287 82, 805 73, 598 74, 756 77,606} 173,034) 171,356] 168, 363 14 14 14 
Ne ccc caceuiniee 12, 858 12, 863 12, 939 33, 768 32, 411 30, 945 42,779 41, 526 40, 020 2 2 2 
Indiana: 
District No. 7......------ 5, 945 6, 172 6, 583 4, 328 3, 642 3, 783 11, 852 11, 790 11, 545 3 3 3 
District No. 8........---- 4, 809 4, 642 4, 484 2, 389 2, 182 2, 727 8, 298 8, 390 8, 207 1 1 1 
8S nn cccuksadbone 28, 020 28, 735 29, 466 94, 603 94, 201 99,284; 129,673) 129,453) 128,104 32 32 32 
| | CEE 38, 320 38, O11 34, 322 168, 149 166, 140 168, 786 227, 787 228, 013 225, 814 12 12 12 
Massachusetts -_...........-- 986, 279 990, 012] 1, 003, 696} 1, 152, 159} 1, 151, 319} 1, 122,093) 2, 151, 554) 2, 161, 553) 2, 146, 862 192 192 192 
OS SE ae 17, 709 16, 010 14, 663 48, 417 48, 615 50, 567 68, 000 66, 941 67, 247 1 1 1 
New Hampshire -_-__.---.--- , 925 66, 925 63,239) 117,427) 117,427} 128,049) 194,186) 194,186} 193, 389 43 43 43 
New Jersey: 
District No. 2...........- 120, 220} 120,407; 122,176) 161,894) 161,453) 171,496] 309,307) 313,527; 319,024 22 22 22 
Dewitt No.3... ...<...-- 4, 634 , 483 4, 4 7, 622 7, 823 7, 408 13, 777 13, 743 13, 819 2 2 2 
DU Ps Sndinis nc cu ddsweanay 3, 066, 856} 3, 042, 676) 3, 035, 583) 2, 423, 180] 2, 404, 197} 2, 433, 874] 5, 687, 786] 5, 670,370) 5,599,150) 134) 134) 134 
=e 56, 51 50, 778 53, 645 61, 097 63, 236 61, 710 125, 495 124, 072 122, 215 3 3 3 
TN ili ines ew wien iain 2, 142 1, 824 1, 358 587 969 1, 099 2, 753 2, 774 2, 483 1 1 1 
Pennsylvania: 
District No. 3...........- 75, 786 75, 508 75,324) 431,927) 434,302] 426,348] 563,077) 553,098) 547,193 6 6 6 
District No. 4...........- 11, 894 11, 189 11, 571 41, 748 41, 670 42, 996 57, 118 56, 923 , 1 1 1 
Rhode Island -...........---- 57, 527 54, 298 51, 390 112, 450 108, 425 120, 647 178, 634 178, 988 177, 506 9 9 9 
EG Siegiced.ccunwes secu 30, 945 31, 113 28, 715 21, 523 22, 544 24, 296 57, 339 57, 411 57, 150 8 8 8 
SSE RATE 28, 263 27, 602 , 764 45, 777 45, 155 42, 387 74, 665 73, 075 70, 880 3 3 3 
Wisconsin: 
District No. 7.........--- 2, 107 2, 128 2,179 2, 296 2, 259 2,174 4, 789 4, 678 4, 559 3 3 3 
District No. 9..........-- 112 103 100 39 42 39 146 138 133 1 1 1 
, | STE eee eee 4, 958, 519] 4, 926, 475) 4,961, 062) 5, 289, 150) 5, 261, 527) 5, 353, 052/10, 658, 097/10, 631, 219]10, 612, 818 551 551 552 









































1 Figures in the December columns for New Hampshire are as of the end of June 1939 and 1940, respectively. 
2 Beginning with the March 1940 call this bank is no longer classified as a mutual savings bank. It is however included in the figures covering 
“All State banks” and “‘all banks’’ as in the past. 
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FEDERAL RESERVE BULLETIN 








MEMBER BANK EARNINGS, 1940 
All Member Banks, by Classes 


[Amounts in thousands of dollars} 


















































All All Central reserve Reserve 
All member banks national | State |city member banks| city ———- 
Item member | member member banks 
banks banks NewYork| Chicago banks 
1937 1938 1939 1940 
Year 1940 
Earnings—total-___.__..__.__....--.--- 1, 321, 265) 1, 274, 354) 1, 295, 856) 1,323,049) 862, 353 259, 536 62,480; 486,294) 514, 739 
Interest and discount on loans______- 552, 563) 543,705) 560,460) 595, 411 410, 354 81, 921 17,005} 226, 525 3 
Interest and dividends on securities - 480,810} 448,136) 444,145) 431,233] 283, 304 99, 29,539; 155,000} 147,139 
Collection charges, comm’s, fees, etc. 32, 451 30, 441 31, 999 33, 23, 059 5, 328 1, 989 12, 824 13, 151 
Foreign department -...........----- 11, 829 10, 076 11, 784 11, 347 7, 055 8, 108 298 584 357 
Trust department --___...........---- 96, 302 89, 631 91, 009 92, 320) 32, 678 35, 386 8, 726 31, 473 16, 735 
Service charges on deposit accounts_- 45, 023 50, 553 54, 441 59, 262 40, 708 7, 67 819 22, 045 28, 726 
Rent reosived.......................- 83, 274 83, 976 82, 998 81, 318 51, 730 13, 712 3, 900 29, 903 33, 803 
Other current earnings_..........---- 19, 013 17, 836 19, 020 18, 866 13, 375 , 854 204 5, 940 4, 868 
Expenses—total __-_..._...........-..-- 902,415; 890,036) 894,755) 921,021] 597, 918 170, 440 41,908; 340,646) 368, 027 
Salaries—officers_.................--- 142, 818 146, 491 150, 144 155, 466) 103, 799) 26, 087 5, 921 49, 145 74, 313 
Salaries and wages—others__________- 229,327; 233,415} 237,788) 244,834] 150,824 59, 207 13, 173 99, 210 73, 244 
Directors’ and comm. members’ fees- 6, 925 7, 234 7, 538: 7, 690 4 1, 612 5,1 
Interest on time deposits -__......--- 176, 186} 171,046) 159,094) 147,470] 105,120 3, 917 4, , 832 83, 775 
Interest on borrowed money 576 287 165 124 76 (1) 19 96 
Real estate taxes.....-............... 34, 162 34, 601 34, 875 34, 475 21, 776 6, 904 97: 11, 857 14, 736 
Ce Ns den 52, 031 47, 691 50, 555 65, 927 44, 195 10, 623 3, 612 28, 013 23, 679 
Other current expenses - -- .......---- 260,390} 249,271) 254,596) 265,035] 166,779 62, 810 13, 203 95, 958 93, 064 
Net current earnings____.____...._..-_- 418,850) 384,318) 401,101) 402,028) 264, 435 89, 096 20,572} 145,648) 146,712 
Recoveries, profits on securities, etc..__.| 256,168) 279,211) 326,555) 302,750] 198, 030 74,177 24,490) 107,929 96, 154 
Recoveries on loans_..............--- 75, 503 44, 928 54, 617 55, 294 36, 729 14, 466 5, 210 15, 506 20, 112 
Recoveries on securities_.........__-- 50, 326 53, 926 56, 103 63, 819) 40, 982 14, 798 4, 429 25, 735 18, 857 
Profits on securities sold_-_-._- edthddins 98, 950 152, 577 189, 741 159, 141 105, 005 41, 246 12, 560 57, 880 47, 455 
- ES ae a 31, 389 27, 780 26, 094 24, 496 15, 314 3, 667 2, 291 8, 808 9, 7 
Losses and depreciati EL wan ees 338,458) 398,065) 380,179) 355,669] 221,776 80, 438 13,134) 118,511) 143, 586 
STE ay ae 104, 7 121, 903 108, 137 90, 408 58, 165 18, 440 2, 834 31, 266 37, 868 
0 Se ae 147, 958 181, 982 179, 566) 163, 958 107, 904 44, 259 6, 661 52, 896 60, 142 
On banking house and equipment-_-- 36, 868 42, 097 37, 983 45, 473 28, 282 10, 865 828 15, 367 18, 413 
Gioia tein Cet bdaclasetaie 48, 844 52, 083 54, 493 55, 830 27, 425 6, 874 2, 811 18, 982) 27, 163 
PUNO bccn i ciuteudicanwilhohanawalii 336,560; 265,464) 347,477) 349,109) 240, 689 82, 835 31,928) 135, 066 99, 280 
Cash dividends declared—total _______- 201,001; 198,285; 207,026; 210,480] 132,996 69, 974 12, 582 73, 299 54, 625 
On preferred stock?__...............- 17, 937 14, 460 13, 679 12, 728 8,117 895 22 5, 349 6, 462 
On common stock - .................- 183, 064 183, 825 193, 347 197, 752) 124, 879 69, 079 12, 560: 67, 950 48, 163 
SEEGER cnee Sanaa. + CRE NRME SN 13, 825, 000) 13, 317, 000} 13, 366, 000) 14, 298, 000] 9, 305, 000 3, 226, 000 608, 000} 5, 482, 000} 4, 981, 000 
SRR ES SRS RAS 18, 678, 000/18, 221, 000/19, 391, 000)20, 623, 000}13, 020, 000: 6, 692, 000} 1, 619, 000} 6, 917, 000} 5, 394, 000 
Real estate assets._.................... 1, 337, 000} 1, 330, 000} 1, 384, 000) 1, 303, 000) 783, 000 242, 000 25, 000; 504, 000 532, 000 
ais: wliccnncomasduuabecukedbu 13, 249, 000) 14, 197, 000/17, 674, 000) 21, 484, 000]13, 592, 000 7, 521, 000} 1, 458, 000} °7, 387, 000) 5, 118, 000 
OUP ONOUR.. «ic cdcceutcecdessenkics - |47, 490, 000/47, 407, 000/52, 129, 000/58, 025, 000}36, 852, 000/21, 173, 000}17, 798, 000) 3, 728, 000/20, 390, 000) 16, 108, 000 
Wiis Gepowlte. soos 5s ek ee kkk 11, 256, 000} 11, 529, 000}11, 685, 000/12, 055, 000} 8, 296, 000) 3,759,000} 779,000} 503,000) 4,772, 000) 6, 002, 000 
Total Gepost oc. 6.5... ks. see 41, 582, 000/41, 505, 000/46, 135, 000/51, 919, 000}33, 075, 000/18, 844, 000}15, 884, 000} 3, 454, 000/18, 407, 000) 14, 174, 000 
Total capital accounts--..............- 5, 327, 000) 5, 385, 000} 5, 488, 000| 5, 597, 000} 3, 456, 000) 2, 141, 000} 1,602,000} 258, 000} 1, 860, 000) 1, 878, 000 
Number of officers................-.--- 32,728} 33,176] 34,172] 35,369] 26, 109 9, 260) 2, 350 542 8,010} 24, 467 
Number of employees................-- 155,139} 154,039] 158,137} 163,783] 103, 676 60, 107 83, 780 7, 651 64, 428 57, 924 
Number of banks..........--- ENS 6, 341 6, 338 6, 362 6, 486) 5, 144 1, | 36 13 348 6, 089 





























1 None, or less than $500. 

2 Includes interest on capital notes and debentures. 

NotE.—The figures of assets, deposits, and capital accounts are averages of the amounts reported for each call date in the current year and the 
final call date in the preceding year. The number of officers and employees and number of banks are as of the end of the current year. : 

Real estate assets are comprised of banking house and equipment, other real estate owned, and (beginning with December 1938) items indi- 
rectly representing bank premises or other real estate. Cash assets are comprised of cash, balances with other banks (including reserve balances), 
and cash items in process of collection. Total capita! accounts are comprised of the aggregate book value of capital stock, capital notes and deben- 
tures, surplus, undivided profits, reserves for contingencies, and other capital reserves. 
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Item 
| 
| 
| 


Earnings—total __- 
pra and discount on loans 
Interest and dividends on securities) 
Collection charges, comm’s, fees, etc. | 
Foreign department_. 

Trust department. ___ | 

| 
| 
} 
| 
| 


Service charges on deposit accounts 
Rent received. f 
Other current earnings- ae 


Expenses—total ______ 
Salaries—officers____- 
Salaries and wages—others 
Directors’ and comm. members’ fees 
Interest on time deposits 
Interest on borrowed money 
Real estate taxes________ 
Other taxes____. 
Other current expenses 


Net current earnings _____- an | 


Recoveries, profits on securities, etc. 
Recoveries on loans 
Recoveries on securities 
Profits on securities sold 
ig. Seen. 
Losses and reseahesigecrnetoaned 
On loans______- 
On securities. ____- 
On we! house and equipment 
All other__ Pas 


Cash dividends declared—total 
On preferred stock? 
On common stock___- 


Sie eee 
Securities__ 

Real estate assets 
Cash assets_______ 


Total assets___ 
Time deposits_- 


Total deposits_____ 
Total capital accounts 


Number of officers 
Number of employees_- 





Number of Danks.....:............ 


Member Bank Earnings, 1940—Continued 
All Member Banks, by Federal Reserve Districts 


{Amounts in thousands of dollars] 


Boston 


81,666 
38,365 
22,997 
869 
738 
7,223 
4,196 
5,613 
1,665 


56,581 
10,201 


14,815) 


721 


8,694! 


‘ 
2,556) 


3,481 


16,106} 


25,085 


16,186 
3,845 
3,203 
7,587 


1,551) 
23,394) 


6,518 
9,826 
3,065 
3,985 


17,877 


12,658 
592 
12,066 


|1,000,000 


934,000 
87,000 
1,256,000 


3,298,000 


, 045,000 
2,877,000 
393,0 000 


2,046 
10,253 


350) 








} 
| 





| 








Federal Reserve district 




















$$ 
x : " , 2 : San 
New Phila- | Cleve- | Rich- ‘hiv. St. Minne- | Kansas | p 
York | delphia} land mond Atlanta} Chicago Louis | apolis City Dallas — 
368,536) 105,835) 121,904) 59,734) 55,858) 163,255] 48,039] 36,324) 53,933| 48,376) 179,589 
133,193} 43,038) 52,722) 32,023) 29,542) 62,785) 23,765] 17,293) 29,545, 29,142) 103,998 
134,084; 41,291) 45,138) 16,519) 14,196) 63,058) 15,676} 10,667} 12,987; 10,077 44,543 
6,878 997 1,784 1,481 2,640 5,726 1,938 3,210 1,359 1,258 5,152 
8,236 338 236 Q 139 549 36 35 10 18 976 
39,714 9,905 7,700 2,973 2,070} 11,276 1,375 1,078 1,562 672 6,772 
14,335 2,710 ’ 2,882 2,785 8,771 929 ’ 3,868 2,836 8,454 
23,121 6,853 8,124 3,343 4,138 9,762 2,312 1,741 4,039 4,004 8,268 
8,975 703 1,294 477 348 1,328 1,008 710 563 369 1,426 
251,765) 69,763) 85,441) 42,253) 38,876) 116,146) 33,237) 26,439) 37,550) 33,700) 129,270 
39,729 10,940 12,375 7,726 6,966 19,146 6,539 5,692 9,133 8,147 18,872 
77,641 16,708; 20,555 9,598 9,019) 31,694 7,736 5,715 8,443 7,335} 35,575 
1,875 1,152 663 469 357 701 337 306, 346 316 447 
21,444 14,325 18,742 9,174 6,034; 20,450 5,633 4,685 4,043 2,816} 31,430 
17 11 3 3 10 20 18 3 20 9 3 
11,547 2,709 2,635 1,136 1,817 2,950 1,266 780 1,163 2,494 3,422 
13,538 5,368 8,927 3,449 3,076 8,026 2,629 1,865 2,968 2,802 9,798 
85,974 18,550} 21,541 10,698 11,597} 33,159 9,079 7,393 11,434 9,781 29,723 
116,771, 36,072; 36,463) 17,481) 16,982) 47,109; 14,802 9,885; 16,383) 14,676) 50,319 
103,102; 20,647) 26,732) 14,241 9,854; 50,231 9,290 8,081; 11,441 7,123) 25,822 
19,097 1,945 3,910 2,127 1,444 8,819 1,385 2,664 3,133 2,541 4,384 
19,640 4,036 6,891 6,391 2,327 10,545 2,101 2,085 3,443 906 2,251 
58,076 13,108 13,741 5,036 5,427 25,491 4,736 2,207 3,745 2,850 17,137 
6,289 1,558 2,190 687 656 5,376 1,068 1,125 1,120 826, 2,050 
131,419; 40,139) 29,511) 14,144) 11,609) 34,273) 12,525 7,672; 10,709 7,649) 32,655 
32,349; 11,927 5,369 2,492 2,855 6,353 1,935 1,642 3,150 2,936 12,882 
63,742 17,871 15,845 8,526 4,200 18,820 6,394 4,004 4,333 2,054 8,253 
15,026 3,448 4,395 1,842 2,152 3,797 1,309 1,321 2,121 1,776 5,221 
20,302) 6,893 3,902 1,254 2,402 5,303 2,887 615 1,105 883 6,299 
88,454) 16,580) 33,684) 17,608) 15,227) 63,067) 11,567| 10,294) 17,115) 14,150! 43,486 
79,711; 17,314) 13,882 8,128 6,907; 22,326 6,457 4,247 7,314 ase 24,155 
3,412 804 1,489 483 660 1,555 376 467 270 353| 2,177 
76,299 16,420 12, 393 7,645 6,247} 20,771 6,081 3,780 7,044 7,028) 21, 978 
4,280,000} 975,000/1,162,000| 660,000} 606,000/1,592,000} 567,000} 376,000} 565,000} 512,000/2,003,000 
8,113,000) 1,373,000} 1,741,000] 692,000] 561,000/3,195,000} 599,000) 420,000} 586,000} 430,000/1,979,000 
397,000} 160,000} 135,000} 65,000] 60,000) 97,000} 38,000) 25,000} 33,000) 46,000) 159,000 
8,518,000) 1,254,000/1,549,000) 857,000} 780,000|3,008,000} 726,000) 448,000) 877,000} 800,000) 1,411,000 
21,479,000) 3,786,000) 4,600,000) 2,281 ,000/2,019,000!7,921 ,000} 1,935,000} 1,274,000] 2,065,000) 1,791,000/5,576,000 
2,341,000) 1,107,000) 1,439,000) 583,000) 418,000)1,881,000) 423,000} 369,000} 318,000] 236,000/2,296,000 
19,145,000) 3,279,000) 4,011,000| 2,051,000) 1,821 ,000|7 ,287 ,000) 1,755,000) 1,146,000) 1,869,000) 1,613,000) 5,064,000 
2,007,000) 485,000) 569,000) 221,000) 190,000} 607,000) 172,000} 118,000} 190,000} 1 72, 000) 473,000 
5,805 2,768 3,002 2,048 1,746 4,305 1,923 1,831 2,974 2,542) 4,379 
47,023 11,424 13,487 7,228 7,201 21,359 6,141 4,501 6,611 5,673} 22,882 
765 651 658 431 316 856 415 460 739 568 277 
{ 






































For footnotes see page 467. 
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Member Bank Earnings, 1940—Continued 
Reserve City Member Banks,* by Federal Reserve Districts 





{Amounts in thousands of dollars] 





Federal Reserve district 









































Item | ean 
| New Phila- | Cleve- | Rich- | 4 St. | Minne-| Kansas : San 
| Boston | York |delphia| land | mond Atlanta Chice aeo| Louis | apolis | City | Dallas — 
LENCE Se GORI: Nene oe tse ik Ya Lise em See. emeece Lak Se a EP ei 
Earnings—total : 29,684) 12,975) 42,657| 68,626) 24,473) 27,205, 43,590 24, 374, 12,372) 26,436 21,957; 151,945 
Interest and discount on loans____- 13,002) 5,434 13,262} 25,102 10,073} 13,987) 17,423] 10,557) 5,562 12,808} 12,295} 87,020 
Interest and dividends on securities 7,927 | 4,080 18,786} 28,038 9,131 6,756} 16,267 9,069) 3,787) 7,372 4,938} 38,849 
Collection charges,comm’s, fees,ete. 365) 181 356 1,072 510 1,274 1,861 1,014| 1,131 324 384 4,352 
Foreign department______________- 642) 50 319 194 32 50 242 36 32 9 14 964 
Trust department____________- 3,762) 504 6,796: 6,301 1,805 1,392 998 1,100) SS4 1,323 542 6,066 
Serv ice charges on deposit accounts 1,110) 730 941 2,419 1,093 1,171 3,844 682) 367 1,616 995 7,077 
Rent received_ . PPAR Re 1,653} 1,834 1,964 4,597 1,655 2,444 2,379 1,147} 548 2,575 2,648 6,459 
Other current earnings... me a 1,223) 162 233 903 174 131 576| 769) 61 409 141 1,158 
Expenses—total______- oe ee 18,202! 9,706 26,842) 47,292; 17,401) 18,567) 32,927 16,786) 9,059) 18,840) 15,549) 109,475 
Salaries—officers. Pinow sonnets 3,361 1,153 3,842 5,612 2,935 2,73 4,459 2,826) 1,378 3,255 2,775 14,821 
Salaries and wages—others____- | 6,079 2,684 8,901 13,549 4,772 4,797| 10,136 4,860) 2,845 5,270 3,941| 31,376 
Directors’ and comm. members’ fees} 118 48)" 209 176 151 139 168 102! 33 105 80 283 
Interest on time deposits. _____- | 820) 1,722 1,773 7,707 2,607 2,172 5,862 2,000) 819 1,370 1,309} 26,671 
Interest on borrowed money. @) | (1) (4) (4) (4) (@) 1 10 (1) s (1) (4) 
Real estate taxes...................] 759 739 801 1,529 519 904 817 725) 208 600 1,312 2,944 
Other taxes__....___- ee ‘ccnal 1,137} 237 2,431 5,618 1,621 1,731 1,862 1,255} 823 1,555 1,361 8,382 
Other current expenses. _- estat | 5,928| 3,123 8,885 13,101 4,796 6,096 9,622 5,008) 2,953 6,677 4,771 24,998 
Net current earnings | 11,482} 3,269) 15,815) 21,334) 7,072| 8,638} 10,663) 7,588, 3,313) 7,596] 6,408| 42,170 
Recoveries, profits on securities, etc. | 4,689) 2,736 9,144, 18,311 9,623 4,754) 14,396 5,695 3,921 7,828 3,930; 22,902 
Recoveries on loans. _____- id 1,071) 292 1,166 2,187 538 857 1,282 659) 1,237 1,452 1,114 3,651 
Recoveries on securities__- aac 709} 143 1,175 4,970 5,744 1,189 4,067 1,360) 1,002 2,982 566 1,828 
Profits on securities sold 2,479) 2,195 6,113 9,687 3,078 2,411 7,404 3,136) 875 2,763 1,962} 15,777 
p\ OS Ee eee 430) 106 690 1,467 263 297 1,643 540} 807) 631 288 1,646 
| | | | 
Losses and depreciation—total___ 7,803) 7,997; 13,576; = 16,599 8,413 6,015 9,115 8,088) 2,444) 6,348 3,619) 28,494 
On loans. bee et ‘ | 2,140 3,203 4,872 2,822 526 1,537 1,071 946) 475) 1,124 oo 11,433 
On securities___ } 3,223} 3,565 5,460 9,05 6,834 1,496 5,984 4,446) 1,307) 3,472 1,166 6,589 
On banking house and equipment } 792) 602 1,088 2,402 709 1,208 1,042 481) 568) 1,086 971 4,418 
All other me | 1,648) 627 2,156 2,321 344 1,774 1,018 2,215} 94| 666 365 5,754 
| } | i 
a Re eae | 8,368) —1,992) 11,383] 23,046| 8,282) 7,377, 15,944) 5,195) 1.790 9,076) 6,719) 36,878 
| | 
Cash dividends declared—total - 6,857) 1,265 $,597 9,255 3,987 3,607 4,744 3,857) 1,881) 3,174 3,546) 21,529 
On preferred stock 2__.__- eee 36) 167 111 910 180 437 881 119) 257] 145 192 1,914 
On common stock pelicans | 6,821] 1,098 9,486 8,345 3,807 3,170 3,863 3,738) 1 7624) 3,029 3,354) 19,615 
— | = Sees a Se — SS Ss aaa ae — EEE ———___ ---— 
Loam... ... 7 adieu 447,000} 126,000) 386,000! 669,000! 252,000 338,000) 443,000 327,000) 166,000] 328,000} 279,000) 1,721,000 
Securities aie _...| 340,000) 162,000) 667,000} 1,171,000} 426,000) 300,000) 894,000 373,000) 172,000) 391,000} 246,000)1,777,000 
Real estate assets___-  ediastdhaie | 3l {000} 25,000 61,000 79,000 32,000} 32,000 29,000 20,000! 10,000 19,000} 29,000) 138,000 
Cash assets dake ie wamba | 724, 6 119,000) 746,000) 1,082,000 462,000) 420,000; 898,000 474,000) 224,000) 598,000} 459,000/1,180,000 
Total assets i allan ike Sake iI, 556, 00 434,000) 1,878,000) 3,012,000} ght th c2 2,272,000 1,198,000} 574,000) 1,340,000} 1,015,000/}4,838,000 
| | } 
Time deposits___- bak wut eta &5 ,000| 154,000} 230,000} 734,000} 217,000) 179,000] 612,000) 176,000) 88,000) 159,000} 130,000/2,009,000 
Total deposits aT Se ole |1,364, 000) 388,000) 1,675,000) 2,631,000) 1,074,000} 999,000/2,100,000/ 1,099,000) 519, 00/1, ,229,000} 925,000/4,401,000 
Total capital accounts epee, oh 000) %, 000) 187,000 366, 000 96,000 93,000 165,000 93, 000) 48,000; 107,000 85,000} 400,000 
rT ee ee ee pe ee ae 
Number of officers_........... ...._.| 434| 175 431 679| 4341 440| 717 437) 187| 535 427| 3,114 
Number of employees___-_-.-~.-- | 4,017} 1,837 5,556 7,971 3,344) 3,679) 6,587) —-3,552| 1,922; 3,694 2,573] 19,696 





Number of banks_______- ete EE 11) 11| 23 
| 











* Not including central reserve city banks. 
For other footnotes see page 467 
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Member Bank Earnings, 1940—Continued 
Country Member Banks, by Federal Reserve Districts 


{Amounts in thousands of dollars] 



































Federal Reserve district 
Item 1 yy 
New Phila- | Cleve- | Rich- : St. Minne- | Kansas an 
Boston} york |delphia| land | mond | Atlanta) Chicago) 7 juis | apolis | City | Dallas —_ 

Earnings—total___...________________- 51,982 96,025; 63,178) 53,278) 35,261) 28,653) 57,185] 23,665; 23,952) 27,497) 26,419) 27,644 
Interest and discount on loans_-_-_- 25,363 45,838| 29,776) 27,620) 21,950) 15,555} 28,357; 13,208) 11,731) 16,737} 16,847) 16,978 
Interest and dividends on securities} 15,070 30,449} 22,505) 17,100 7,388 7,440} 17,252 6,607 6,880 5,615 5,139 5,694 
Collection charges, comm’s,fees,etc. 504 1,369 641 712 971 1,366 1,876 4 2,079 1,035 874 800 
Foreign department_.._........._- 96 78 19 42 4 89 9 (1) 3 1 4 12 
‘Tras aepereet... .. ... <. ..... 2. 3,461 3,824 3,109 1,399 1,168 678 1,552 275 194 239 130 706 
Service charges on deposit accounts 3,086 5,933 1,769 2,487 1,789 1,614 4,108 1,247 1,223 2,252) 1,841 1,377 
| ee ee ae 3,960 7,575 4,889 3,527 1,688 1,604 3,483 1,165: 1,193 1,464 1,356 1,809 

Other current earnings........._..-. 442 959 470 391 303 217 548 239 649 154 228 
Expenses—total_______._._..___..__- 38,379 71,619} 42,921) 38,149) 24,852) 20,309) 41,311) 16,451) 17,380) 18,710) 18,151) 19,795 
Salaries—officers................... 6,840 12,489 rf 6,763 4,791 4,238 8,766 3,713 4,314 5,878 5,372 4,051 
Salaries and wages—others________. 8,736 15,750 7,807 7,006 4,826 4,222 8,385 2,876 2,870 3,173 3,394 4,199 
Directors’ and comm.members’ fees 603 3 487 318 218 458 235 273 241 236 164 
Interest on time deposits______.__- 7,874 15,805} 12,552) 11,035 6,567 3,862) 9,642 3,633 3,866: 2,673 1,507 4,759 
Interest on borrowed money------- 7 10 19 8 3 12 9 3 
Real estate taxes._.............._.- 1,797 3,904 1,908 1,106 617 913 1,155 541 572 563 1,182 478 
Ee 2,344 2,678 2,937 3,309 1,828 1,345 2,552 1,374 1,042) 1,413 1,441 1,416 
Other current expenses_______- ape 10,178 20,041 9,665 8,440 5,902 5,501 10,334 4,071 4,440 4,757 5,010 4,725 
Net current earnings_____...________- 13,603 24,406) 20,257; 15,129) 10,409 8,344) 15,874 7,214 6,572 8,787 8,268 7,849 
Recoveries, profits on securities, etc. 11,497 26,189} 11,503 8,421 4,618 5,100) = 11,345 3,595 4,160 3,613 3,193 2,920 
Recoveries on loans.............._- 2,774 4,339 779 1,723 1,589 587 2,327 726 1,427 1,681 1,427 733 
Recoveries on securities___._._____- 2,494 4,699 2,861 1,921 647 1,138 2,049 741 1,083 461 340 423 
Profits on securities sold_...___.__- 5,108 14,635 6,995 4,054 1,958 3,016 5,527 1,600 1,332 982 888 1,360 
SR oon oeGh Cac cwc guess seraewake 1,121 2,516 868 723 424 359 1,442 528 318 489 538 404 
Losses and depreciation—total______ 15,591 42,984) 26,563) 12,912 5,701 5,594) 12,024 4,437 5,228 4,361 4,030 4,161 
SE 4,378 10,706 7,055 2,547 1,966 1,318 2,448 989 1,167 2,026 1,819 1,449 
vo, sete tes, -| 6,603} 15,918) 12,411) 6,791) 1,692} 2,704) = 6,175) 1,948} 2,787 861 888} 1,364 
On banking house and equipment. 2,273 3,559 2,360 1,993 1,133 944 1,927 828 753 1,035 805 803 
We iene archon ceethincss x accuse 2,337 12,801 4,737 1,581 910 628 1,474 672 §21 439 518 545 
EI 2: ae aaa 1 eee 9,509 7,611 5,197; 10,638 9,326 7,850) 15,195 6,372 5,504 8,039 7,431 6,608 
Cash dividends declared—total ____. 5,801 8,472 7,717 4,627 4,141 3,300 5,000 2,600 2,366 4,140 3,835 2,626 
On preferred stock?._......._..___- 556 2,350 783 57 303 223 652 257 210 125 161 263 
On common stock_---..__....___-- 5,245 6,122 6,934 4,048 3,838 3,077 4,348 2,343 2,156 4,015 3,674 2,363 
EEE ee ee ee ieee 554,000} 927,000} 589,000} 493,000} 408,000} 268,000} 541,000} 240,000) 210,000} 237,000} 233,000} 283,000 
Securities__....................__....] 594,000} 1,259,000} 706,000] 570,000 7,000} 261,000} 682,000} 226,000} 248,000) 195,000) 184,000} 202,000 
Real estate assets______ ET RES ORS 57,000 130,000} 100,000} 56,000 4 28,000} 43,000) 18,000) 15,000 14,000 17,000; 21,000 
PES ee 532,000} 878,000} 508,000] ° 466,000) 395,000] 360,000} 653,000) 252,000} 224,000) 278,000) 341,000; 231,000 
Total assets__............_______...._}1,742,000} 3,247,000}1,907,000) 1,588,000| 1,106,000} 920,000)1,922,000} 737,000} 699,000] 725,000} 776,000) 739,000 
Time deposits_.........__. __.....| 560,000} 1,409,000] 877,000} 705,000) 366,000} 239,000} 767,000} 246,000) 281,000} 160,000) 106,000} 287,000 
Total deposits A ES ee ; ___.._|1,513,000] 2,873,000| 1,604,000] 1,380,000} 977,000} 821,000/1,733,000} 656,000} 627,000} 640,000) 688,000} 662,000 
Total capital accounts__.__________- 218,000} 361,000] 297,000} 204,000} 125,000} 96,000) 184,000} 79,000} 70,000} 83,000} 86,000) 73,000 
Number of officers-......-....--.--. 1,612 3,280 2,337 2,323 1,614 1,306 3,046 1,486 1,644 2,439 2,115 1,265 
Number of employees____.___._____- 6,236 11,406 5,868 5,516 3,884 3,522 7,121 2,589 2,579 2,917 3,100 3,186 
Number of banke.............<...-..- 339 718 628 624 397 295 780 391 451 688 532 246 



































For footnotes see page 467. 
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Member Bank Earnings, 1940—Continued 


Selected Ratios, All Member Banks, by Classes and Federal Reserve Districts 
[Ratios computed from aggregates, expressed as percentages] 





All member banks an | an __ | Central reserve city 
national | State member banks Country 
member | member member 
banks | banks | New Chi- | banks | Danks 
York cago 











Year 1940 





Ratios to total earnings: 
Interest and discount on loans 
Interest and dividends on securities 
All other current earnings 
Total current earnings 
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Interest and dividends on securities 
Recoveries on securities 
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Other ratios: 
Interest on time deposits to time 
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All member banks, by Federal Reserve districts 








Phila- | Cjeve- | Rich- | At- + | oe | Mie 


land | mond | lanta Louis 





Ratios to total earnings: 
Interest and discount on loans 
Interest and dividends on securities 
All other current earnings 
Total current earnings 
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Ratios to total capital accounts: 
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Net profits 
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NotE.—The ratios in these tables were computed from the dollar aggregates shown in preceding tables. Many of these ratios vary substantially 
from the averages of individual bank ratios such as those published in the June 1940 BULLETIN, pages 588-601, in which each bank’s figures— 
regardless of size or amount—are weighted =e and in general have an equally important influence on the result. In the ratios based on 
aggregates, presented here, the experience of those banks in each group whose figures are largest have a much greater influence than that of the 
many banks with smaller figures. (For exampie, the 100 largest member banks have total earnings which, combined, are approximately equal 
to those of all the other member banks, numbering nearly 6,400.) Ratios based on aggregates show combined results for the banking system as a 
whole and, broadly speaking, are the more significant for et of general analyses of credit and monetary — while averages of individual 
ratios are useful primarily to those interested in studying the financial results of operations of individual banks. 
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Member Bank Earnings, 1940—Continued 


Selected Ratios, Reserve City Member Banks* and Country Member Banks, by Federal Reserve Districts 
{Ratios computed from aggregates, expressed as percentages] 





Reserve city member banks,* by Federal Reserve districts 
Phila- Min- _| San 
del- neap- sas Dallas Fran- 
phia olis ity | cisco 


Cleve- | Rich- At- Chi- St. 
land mond | lanta cago Louis 


Ratios te total earnings: 
Interest and discount on loans___- 
Interest and dividends on securities 
All other current earnings 
Total current earnings 
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All other current expenses 
Total current expenses 
Ratios to total capital accounts: 
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Net profits 
Cash dividends declared 
Ratios to total assets: 
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Net current earnings 
Net profits ; 
Ratios to loans: 
Interest and discount on loans 
Recoveries on loans a 
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Ratios to securities: | 
Interest and dividends on securities} 
Recoveries on securities | 
Profits on securities sold__- 
Losses on securities_____- 
Other ratios: 
Interest on time deposits to time | 
deposits. 0} ; t 2, ‘ ‘ 1. 1.1 
Time deposits to total deposits 2] 39. 3. 27. ; ; 29. 16. 
Total capital accounts to loans, 
securities, and real estate assets 21.3 | : 5. 19. 3.! q 12. 12.9 
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Country member banks, by Federal Reserve districts 
Item Beene is Ease aa nei : a AED 
Phila- 
del- 
phia 


l 
Cleve-| Rich- | At- | Chi- | st. | Mim- | Kan- | San 


land mond | lanta cago Louis Dallas — 


Ratios to total earnings: 
Interest and discount on loans 
Interest and dividends on securities 
All other current earnings 
Total current earnings. --- 
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Salaries and wages____- 
Interest on time deposits 
All other current expenses 
Total current expenses 
Ratios to total capital accounts: 
Net current earnings 
Net profits 
Cash dividends declared 
Ratios to total assets: 
Total current earnings----- 
Total current expenses 
Net current earnings_- 
RE sie 
Ratios to loans: 
Interest and discount on loans 
Recoveries on loans__---- 
Losses on loans. -_----------- 
Ratios to securities: 
Interest and dividends on securities 
Recoveries on securities ___- : 
Profits on securities sold _- 
Losses on securities____........---- 
Other ratios: 
Interest on time deposits to time 
SE hin tle cciudnindh denice os 1. 
Time deposits to total deposits - - 37.0 
Total capital accounts to loans, 
securities, and real estate assets __- 18.1 
Loans to total assets -_. 31.8 | 
Securities to total assets__.._.____-- 34. 1 
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INTERNATIONAL FINANCIAL STATISTICS 


PAGE 
Gold reserves of central banks and governments................... 474 
Gold production .. wee so: = aon, GC ; 475 
Gold movements ; 475 
International capital transactions of the United States... ee _. 476-480 
Central banks ee ...... 481-484 
Money rates in foreign countries ete aes eee . 485 
Commercial banks Bee se, a. 486 
Foreign exchange rates. . ee 487 
Price movements: 
Wholesale prices ese ; 488 
Retail food prices and cost of living. . . Wes: - 489 
Security prices . . ee ans . in 489 


Tables on the following pages include the principal available statistics of current signifi- 
cance relating to gold, international capital transactions of the United States, and financial 
developments abroad. The data are compiled for the most part from regularly published 
sources such as central and commercial bank statements and official statistical bulletins; 
some data are reported to the Board directly. Figures on international capital transactions 
of the United States are collected by the Federal Reserve Banks from banks, bankers, brokers, 
and dealers in the United States in accordance with the Treasury Regulation of November 
12, 1934. Back figures may in most cases be obtained from earlier BULLETINS and from 
Annual Reports of the Board of Governors for 1937 and earlier years. Daily and monthly 
press releases giving daily and monthly average foreign exchange rates will be sent without 
charge to those wishing them. Other data on the following pages are not regularly released 
prior to publication. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars} 































































































: Ar- Brit- Czecho- 
United Bel- P ; Bul- Can- P Co- Den- Ger- 
mont 4 n- : ‘ - . \- er 
End of D | States aml gium | Brazil A. garia | ada | Chile |iombia k. 4 mark | Egypt | France| many | Greece 
1936—Dec._...-. 11, 258 501 632 25 275 20 188 29 19 91 54 55 2, 995 27 26 
1937—Dec.---..-- 12, 760 469 597 32 74 24 184 30 16 92 53 55 2, 564 28 24 
1938—Dec..-.-.- 14, 512 431 581 32 274 24 192 30 24 83 53 55 2, 430 29 27 
1939—Dec.....-- 17, 644 466 609 40 274 24 214 30 21 56 53 55 2, 709 129 28 
1940—Mar...--- 18, 433  } eee 42 274 24 211 30 23 56 53 55 4p 28 
, eee 18, 770 3} oes 44 274 24 212 30 23 56 53 55 SR See: 28 
\ 19, 209 | eee 45 274 24 35 30 23 56 53 BO} Bee hcdsnsen 28 
June ....- 19, 963 403 4 734 46 274 24 8 30 22 56 53 St DOs ree ee 28 
peta 20, 463 en 46 274 24 8 30 18 56 53 SPT, IRAE 28 
Aug. .....| 20,913  ) ae 7 274 24 8 30 15 56 53 a RR a 28 
Sept...... 21, 244  _¥ Sete 48 274 24 8 30 15 56 53 os RE Meas 28 
| ae 21, 506 ot eee 49 27 24 5 30 17 58  & RE OE 28 
ae 21, 801 2 ee 50 | eee 8 30 19 58 it RE. SNL, key ESS 28 
po RS? 21, 995 353 4734 51 Peas cube 7 30 17 58 «GR ee, ae 28 
1941—Jan....-.- 22, 116 ff ee SS SS Sees 7 30 20 59 SS Re PE Sets y 28 
* SES 22, 232 EES: RASS CR en Spo 8 30 | SSS See SBS ST eee Seer 
SO ee 22, 367 | t RES, ee Jive aihab cee baganenn ahah ot eiaan fy SEARS, GRRE ACN eo: kt, Se Sa area Set 
| 
Hung- | Iran : : Neth- | New Nor- Portu- | Ruma-| South ? 
End of month ary |(Persia) Italy | Japan | Java | Mexico erlands|Zealand| way Peru | Poland gal nis Africa Spain 
1936—Dec....--- 25 25 208 463 60 46 491 75 68 114 203 5718 
1937—Dee....--- 25 25 210 261 79 24 933 83 69 120 189 5 525 
1938—Dec._-_.--- 37 26 193 164 80 29 Se... Set CS. a a We cae 
1939—Dec._...-- 24 26 144 164 90 32 Se ae - Re. . SR ea. OE. Rc... 
1940—Mar....-- 24 26 137 164 90 25 2S oo | oe Oe ee, ee | hee 
| SS 24 WP Bubaccence 164 100 27 | eT oe ee ee ee Ot ee: Ot ey |S EST 
BD wana ef Ea Serer 164 100 28 ABS 7 ae Cea | ee ee Ul !hCUl | CS ee 
June ....- hae Serer: 164 98 31 7 het | ee ee a ee OC ek ee =|. Sl 
July....-- OY Se, RE Eee 164 103 33 627 
BA scans: 24 164 103 30 624 
Sept._..-- 24 164 109 25 634 
are 24 164 109 28 629 
Nov...... 24 164 129 32 621 
Piisidieins. OS eee 164 140 47 617 
1941—Jan._.._-- fe Se 164 152 50 616 
NskiaNiecal | See ees 164 171 Te Eatin oes 
| RST RES edt) See ORR ERE. gS R DUPRE) Ss Me Be hd 
ami - gold a 1 not included 
Ini n previous figures 
End of month Swe- | Switz-| Tur- et Uru- | Vene- | Yugo-| py g — city “ 
nd 0 den |erland| key pt guay | zuela | slavia tae United 
End of | United| fine. | France| Bel- 
month States on gium 
1936—Dec.._---- 240 657 26 | 2,584 77 59 48 ll 183 1935—June-_. SES ae 103 
1937—Dec..-.--- 244 650 29 2, 689 74 52 51 5 185 1936—June__.  ) Soh Sea 103 
1938— Dec....-.- 321 701 29 2, 690 69 52 57 14 142 1937—June-__. 169 oS Se 115 
1939—Dec.___--- 308 549 29 8] 68 9 52 59 7 149 1937—Dec._..|....---- ae 81 
1938— Mar. _.|___-- . TS in donk seanhes 
1940— Mar..---- 173 520 88 -1 SP ckuwens 61 10 7136 June... i Ue a 62 
DT aes: 179 515 88 1 _ 2 ee 62 9 142 ee | Ae a a 
“ee: 189 501 88 1 __ ar 64 9 143 A RR Se ER | a - 
June ....- 199 493 88 1 gS SSR. 67 10 ri44 Dec....  e iiaaltaleie 331 44 
|, ee 173 488 86 1 a 68 10 ri44 1939— Mar. _- 154 1, 732 | zs 
Peo aa 153 490 87 1 _ 2 See 69 10 r145 OS SSS) RS SP «(8 eee 
Sept.....- 152 490 87 1 gg RRR 71 9 145 June-__. EE RNS SNR 17 
~ “Seam 150 500 87 1 _ hen 74 14 7145 Sept.__ ly Rae: ea 
Nov..---- 157 501 87 1 OF Sivcasevs 7 ll 145 Dee._.. Sy RRS See ae 17 
ie os 160 502 88 DAs cptiae WG cedint 82 12 7145 1940— Mar. _- oS ESS SS Ce: eee 
1941—Jan._....- 165 520 87 E. Ddah vanipiednd ies 83 13 145 June... BD SRA HPSS IM 17 
ae 171 BE dcaveleegil Lact adbes lend ccoueteesknane 13 145 Sept._- Di. 5.cauuilhnuiiansivs~atee 
TAR eae, SRS CRS ie 5 Sy eee, THRE SPRITES | iter 145 Dec._-- 9 RIES, 2 RS ee 17 
» Preliminary. r Revised. 1 Reported at infrequent intervals or on de- 
1 Figure for June 15, 1939, last date reported. layed basis: U. S.—Exchange Stabilization Fund 


2 Beginning April 1940, reports on certain Argentine gold reserves no longer available. p ‘ 
3 On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- | (Special A/c No. 1); U. K.—Exchange Equaliza- 
trol — Gold A gts —e es time y ed a Y ae ¢ bape gO . tion Account; France—Exchange Stabilization 
4 Figure repor n special semi-annual statement of Nation ank of Belgium; change : Talis 
from previous December due largely to inclusion of gold formerly not reported. Fund and Rentes Fund; Belgium—Treasury. 


5 Figures shown for December 1936 and December 1937 are those officially reported on Aug. ? Reported as nil. 
1, 1936, and Apr. 30, 1938, respectively. 3 > ue for end of March 1937, first date re- 
6 Figure for July 31, 1939, last date reported. ported. 


7 These countries are: Albania, Algeria, Australia, Austria through Mar. 7, 1938, Belgian 4 
Congo, Bolivia, China, Danzig through Aug. 31, 1939, Ecuador, El Salvador, Estonia, Finland, : Figure for end of September 1937. 
Guatemala, Iceland, Latvia, Lithuania, Morocco, and Thailand (Siam). Figures for certain First date reported. For complete monthly 


of these countries have been carried forward from last previous official report. series through May 1939, see BULLETIN for 
8 Gold holdings of Bank of England reduced to nominal amount by gold transfers to Brit- February 1941, p. 170 

ish Exchange Equalization Account during 1939. ie E : : 
® Figure for end of March 1939, last date reported. Notge.—For details regarding special gold 
® Increase due to inclusion of additional foreign gold reserves not previously reported. transfers in 1939-40 between the British E. E. A. 


Note.—For description of table and back figures see BULLETIN for September 1940, pp. B f England tween the 
925-934 and pp. 1000-1007; details regarding special internal gold transfers affecting the reported pa ae oi reo B rg eo 
figures through April 1940 appear on p. 926 in that issue. - rench E. 8. F. and the Bank of France, see 
BULLETIN for September 1940, p. 926. 
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GOLD PRODUCTION 
Outside U. 8. 8. R. 


{In thousands of dollars} 


















































ee Production reported monthly 
wor 
produc- Africa North and South America Other 
nscale mite Total South Rho- | West | Belgian United : | Colom- : Austra-| British 
U.S.S.R.1 Africa | desia | Africa | Congo | States : | C@28da*) Mexico) ~} i,” | Chile lia | India 
$1=25-8/10 grains of gold 9/10 fine; i. e., an ownce of fine gold=$29.67 
Bans be Des eudieedeninn 382, 532 352, 237 || 215,242 | 11,607 | 4,297 | 2,390] 45,651 | 39,862 | 13,463 | 2,823 683 | 8,712] 7,508 
Tha Gee aes 401, 088 365, 258 || 221,526 | 11,476 | 4,995 | 2,699 47,248 | 43,454 13,813 | 3,28! 428 | 9,553 | 6,785 
a ae 426, 424 386, 293 || 224,863 | 11,193 | 5,524 | 3,224) 49,527 | 55,687 | 12,866 | 4,016 442 | 12,134 | 6,815 
- EN ATS RE aR Se! 458, 102 413, 459 || 238,931 | 12,000 | &, 3,642 | 50,626 | 62,933 | 12,070 | 5,132 788 | 14,563 | 6,782 
RANGA Shea eigen 469, 257 411, 208 || 227,673 | 13,335 | 6,623 | 3,631 | 52,842 | 60,968 | 13,169 | 6,165 | 3,009 | 16,873 | 6,919 
$1=15-5/21 grains of gold 9/10 fine; i. e., an ownce of fine gold=835 
, RS IER ere Denar dan 794, 498 696, 218 || 385,474 | 22,578 | 11,214 | 6,148 | 89,467 | 103,224 | 22,297 | 10,438 | 5,004 | 28,568 | 11,715 
(ETS eae Re 823, 003 707, 288 || 366,795 | 24,264 | 12,153 | 6,549 | 108,191 | 104,023 | 23,135 | 12,045 | 8,350 | 30, 559 $ 
ee etn 882, 533 751, 979 || 377,090 | 25,477 | 13,625 | 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 | 31,240 | 11, 468 
AEE 971, 514 833, 088 || 396, 768 | 28,053 | 16,295 | 7,386 | 152,509 | 131,181 | 26,465 | 13,632 | 9,018 | 40,118 | 11, 663 
"EEO 1, 041, 576 892, 535 || 410,710 | 28,296 | 20,784 | 8,018 | 168,159 | 143,367 | 29,591 | 15,478 | 9,544 | 46,982 | 11, 607 
SRR .| "1, 136, 360 957, 212 || 425,649 | 28,532 | 24,670 | 8,470 | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 | 54,264 | 11, 284 
, | RS ale aS 71, 212, 796 |71, 019, 665 || 448,753 | 28,009 | 28,564 | 8,759 | 196,391 | 178,303 | 32,300 | 19,951 | 11,376 | 56, 182 [711,078 
al? SERS Sea ae 1, 285, 060 |71, 092, 349 || 491,628 | 29.155 | 32.163 |715,779 | 206,994 | 185,602 | 30,878 | 22,117 | 11,999 | 55,878 |710, 157 
1940—February--_.-..-.-- 97, 580 81,345 || 38,575 | 2,345 | 2,663 728 | 13,300; 14,188 | 1,901] 1,633 735 | 4,411 868 
EE 103, 950 88,059 || 40,163 | 2,372 | 2,740 732 | 16,201 | 15,045{| 1,651] 1,717] 1,750] 4,791 888 
‘eS 106, 890 P90, 940 40, 879 2, 454 2, 678 | ?1, 505 16, 391 14, 652 4, 233 1, 941 766 4, 581 
iad 106, 400 P90, 554 41,742 | 2,442] 2,747 | 71,540 | 16,483 15,488 | 1,356] 1,825] 1,271] 4,786 P875 
Sea 104, 335 P88, 281 40,437 | 2,437 | 2,643 | 71,505 | 14,845 | 15,795 | 2,562) 1,715 4, 688 ?875 
} * 110, 285 793, 886 41,936 | 2,459 | 2,590 |/71,505 | 18,849) 15,982 3,010/ 1,952 850 | 4,263 P490 
cc ee 109, 795 793, 777 41,989 | 2,498 | 2,725 |/71,505 | 16,035 | 16,318 | 4,027] 2,184] 1,243) 4,693 ?560 
September.___-._-- 106, 960 P90, 893 40,958 | 2,450 | 2,652 |/71,505| 17,065 | 15,416 | 2,596 | 2,016 673 | 4,616 P945 
GConsuer.......-... 115, 045 799,023 || 42,362 | 2,477 | 2,709 |/71,505 | 21,744 16,360 | 2,337 1,789] 1,121 | 5,638 P980 
November-_._-_..--- 109, 725 P93, 742 41, 620 2, 404 2,687 |/71, 505 19, 692 15, 750 1, 905 1, 713 929 4, 592 P945 
December-.---.---- 109, 445 P93, 072 41, 188 2, 433 2, 668 |/?1, 505 19, 434 15, 755 2, 221 1, 675 879 4, 333 980 
1043—Jantary...........|........... P91,915 || 42,335 | 12,433 | 42,668 |/P1,505 | 16,646 | 15,199 | 72,940 | 2,137 1879 | 14, 333 PR40 
(| EERE CaaS oe P87, 950 39, 608 | £2,433 | 2,668 |/P1, 505 15, 408 | 415,199 |/»2,940 | /2, 137 4879 | £4, 333 £840 















































Gold production in U. S. S. R.: No regular Government statistics on gold production in U. 8.8. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows—at $20.67 per fine ownce: 1929, $15,000,000; 1930, $31,000,000; 1931, $34,000,000; 1932, $40,000,000; 1933, $56,000,000; at $35 per fine 
eoery-~ > panama 1934, $135,000,000; 1935, $158,000,000; 1936, $187,000,000; 1937, $185,000,000; 1938, $180,000,000. 

r Revised. 

» Preliminary—Monthly figures thus footnoted under individual countries are those reported by the American Bureau of Metal Statistics, 
adopted for use in the table pending receipt of the usual direct reports to the Board; these figures are not directly comparable with the preceding 
series (for description of sources of direct reports, see references cited in note below). 

/ Figure carried forward from last previous figure without footnote /. 

1 Annual figures through 1939 are estimates of U.S. Mint. Annual figure for 1940 and monthly figures are based on reports of American Bureau 
of Metal Statistics. Since these reports are given in thousands of fine ounces, the dollar figures are accurate only within a margin of error of $17,500. 

2 Includes Philippine Islands production received in United States. 

3 Figures for Canada beginning Januasy 1940 are subject to official revision. 

Note.—For monthly figures back to January 1929 and for explanation of table and sources see BULLETIN for March 1939, p. 227; February 1939, 
p. 151; June 1938, pp. 539-540; and April 1933, pp. 233-35. For annual figures of world production back to 1873 (including Russia-U. 8. 8. R.), see 
Annual Report of Director of Mint for 1940, p. 101, and 1936, pp. 108-109. ‘ 


Untrep States 
{In thousands of dollars at approximately $35 a fine ounce] 























Total Net imports from or net exports (—) to: 
net 
Year or | imports |} 7,,; rags net ae All 

month | or net — France| Bel- —_ Swe- — Can- | Mex-| Colom- _— Aus- | South | ),,4, | British} other 

caparte 4 - 4 gium | jcnds | 4€0 | jana | 948 ico | bia ome tralia | Africa | ?®P India | coun- 

a ; tries 
1934 1.1... 1, 131, 994|| 499,870] 260,223} 8,902) 94,348)_______ 12,402} 86, 829/30,270| 16,944) 12,038) 1,029 12 4) 76,820} 32,304 
oe 1, 739, 019}| 315, 727| 934, 243 3| 227, 185)__.___. 968 95, 171}13, 667} 10,899) 15,335) 3,498 icscsinciesiors 75, 268) 46, 989 
1936_....- 1, 116, 584]| 174,093) 573,671) 3,351] 71, 006 2| 7,611 72, 648/39, 966} 11,911) 21, 513) 23, 280 _ eee 77, 892} 39, 735 
; HES 1, 585, 503]} 891, 531/—13, 710} 90,859) 6, 461 6| 54,452) 111, 480/38, 482) 18,397) 25,427| 34,713 181| 246, 464) 50,762) 29, 998 
1938. ..... 1, 973, 569}|1, 208, 728] 81, 135] 15, 488] 163, 049) 60, 146) 1, 363 76, 315/36, 472) 10,557) 27, 880) 39, 162 401) 168,740} 16, 159) 2 67,975 
1939. ....- 3, 574, 151//1, 826, 403 , 798/165, 122) 341, 618) 28, 715) 86,987) 612, 949/33, 610] 23,239) 35, 636] 74, 250 862) 165, 605} 50, 956)3 102, 404 
1940___..- 4, 744, 472|| 633, 083} 241, 778 77| 63, 260/161, 489) 90, 320/2, 622, 330/29, 880} 23,999) 38, 627/103, 777) 184,756] 111,739] 49, 989/4388, 468 

1940 
Feb......- 201, 422) 21, 321 40 974| 16,181) 32, 448] 13, 932 46, 866} 2, 006 1, 896} 4,241) 18,872 4, 919 6,722} 31,001 
Mar...--- 459, 827 , 268 | ae 282) 65, 991 907} 249,858) 2,215) 2,116) 4,137] 7,409) 24,503) 5,797) 11,813] 21,493 
, | ei 249, 851 43, 567)_......- 3| 3, 273) 39, 654| 32, 617 54, 967) 2,396) 2,111 3, 376) 3,374) 28,798) 4,710) 3,139 , 866 
Dl dacne 435, 132) 62, 042 | Ne O40i..... 11, 452} 281, 182) 2, 331 2,113} 2,405) 5,177) 31,477) 4,743) 4,317) 18, 423 
June -._.- 1, 162, 975|| 128,003} 241, 603|_.....- Re 2,138) 716,685) 4,182} 2, 130 3, 895) 6,603} 23,091 3,399} 2,377) 25,197 
SHE sin ace “  £ Seees SeS aeee 3, 158 32| 172, 268) 1, 891 5,856} 2,830) 5,262) 3, 482)........)........ , 463 
Aug. -..-- 2 ee ee Se See 3, 637 6| 264, 328/10, 335) 4,516) 3,738) 6,746) 11, 687|__....-- 954| 34,789 
Sept.....- 334, 100 AEE AES SORA sells? 27| +217,627| 545) 2,330) 3,764) 14, 605 , 854) 13, 228 523} 69, 946 
Oct._...-- 325, 964 ty SRE ER SE! TSU 222,726) 538 7| 2,673) 14,770} 6,704) 11,815 7 64, 
Nov...... 330, 107 _ SE epee : | ES PRESSE 262, 718 a 3, 283] 14, 441 6, 240} 12,186; 2,170) 27, 580 
ee 137, 176 DR acon wales dvetn bn ntinddoulienhuanitedeve 80,389} 347) 2,814 3, 268) 14, 994 1,751} 13,262) 7,446) 12,805 
1941 

pS 234, 242) 37 ) FR. oer 1, 746 563} 46,876) 1, 147 3, 168} 3, 185) 11, 136) 149,735) 6,085) 4, 501 6, 062 
Feb. ...-- 108, 609 Ey ER CREE ed SE eh ae 337} 81,529) 814 11 2,772) 6,738 SPOS ASE 15, 093 
Mar...--- 118, 567 RE, TR DER TS eee L 95,619} 866 2,232} 3,984) 6,262) 2,788)  3,046).....__- 2, 951 
Jan.-Mar.| 461, 418 2, 072 aS Cee 1, 746 899} 224,024) 2, 828 5, 411 9, 942) 24, 136) 152,620) 9,131 4,501) 524, 106 
























































1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $31,830,000 from Argentina. : 

. 3 —_ $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, $10,077,000 from Chile, and $37,555,000 from 
other countries. 

4 Includes $75,087,000 from Portugal, $59,072,000 from Argentina, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. 8. R., 
$26,178,000 from ne Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,802,000 from Chile, 
$10,775,000 from Brazil, $10,416,000 from Spain, $10,247,000 from Peru, and $28,935,000 from other countries. 

§ Includes $11,236,000 from U. 8. 8. R. 


Notg.—For gross import and export figures and for additional countries see table on p. 426. 
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TABLE 1.—TOTAL CAPITAL MOVEMENT 
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NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 


{In millions of dollars. Minus sign indicates net movement from United States] 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


From Jan. 2, 1935, through— 
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gures and description of the statistics, see BULLETIN for April 


government names; for original explanation of funds included under this heading 


gust 7, a foreign central bank account amounting to $55,000,000 was changed to a foreign private account. 


ported by banks, bankers, brokers, and dealers. For back fi 


pril 1939, p. 285. 


g funds in accounts transferred from central bank to 


2 In the week ending Au: 


NoTE.—Statistics re 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 


1 Includin 
see BULLETIN for A 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
{In millions of dollars. Minus sign indicates net movement from United States] 

TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 

































































| 
= . ‘ | ‘ 
‘ United Neth- | Switz- Latin 
From Jan. 2, 1935, Co * . Ger- Other || Total | Can- 7 abet All 
through— Total “ France ion ra cad many | !@lY | gurope|| Europe| ada = Asia’ | other! 
1935—Dec. (Jan. 1, 1936) ____-- 1, 412.5 554.9 210. 2 114.5 130. 4 36. 6 24.0 130.0 || 1, 200.6 () 70.9 128. 3 12.7 
1936— Dec. 30_..........------ 2, 608. 4 829.3 299.5 | 229.7 335. 5 83. 1 45. 6 228.5 |} 2,051.3 150. 5 201.2 184.0 21.4 
1937— Dec. 0 TEES EE Se ae 3, 410.3 993. 7 281.7 311.9 607.5 123.9 22.1 312. 2 || 2, 653.0 106. 3 410.6 224. 6 15.9 
1938—Dec. (Jan. 4, 1939). _.._| 3,844.5 || 1, 183.8 339. 6 328. 6 557. 5 140. 5 32. 2 472.0 || 3,054.2 155. 3 384. 6 214. 2 36. 2 
1939—Dec. (Jan. 3, 1940) -__-- 5, 021.2 |} 1,101.3 468. 7 470.3 773.0 165. 9 58.0 752.9 || 3, 790.1 229. 4 483.4 431.0 7.4 
1940—Mar. (Apr. 3)_.-------- 5, 133. 5 982. 4 468. 3 469.5 | 857.8 167.5 83.6 | 865.7 || 3,894.7 213.3 520. 7 434.7 70. 1 
7  g ) SEE 5, 177.8 946. 2 461.5 482.4 881.8 168. 1 85. 5 866.0 || 3,891.6 226. 5 539. 2 448.7 71.7 
ay 29_. jticaae 5, 208. 2 975.7 494.8 471.9 851.3 171.5 78.3 874.1 || 3,917.7 215.8 558.4 | -443.7 72. 6 
June (July . Soe -----| 5,490.2 |} 1,013.1 681.4 459. 6 876.8 171.4 66.3 885.3 || 4, 153.9 230. 1 579. 2 451.3 75.7 
, eee 5, 572.8 962. 4 675.7 454.1 884.0 175.9 64.5 899.0 || 4, 115.6 324. 5 581.6 468.8 82.3 
pS) ee 5, 752.0 || 1,005.4 693. 8 459.7 908. 4 173. 1 64.5 917.8 || 4, 222.8 369. 4 597.9 484.7 77.2 
Sept. (Oct. 2).......... 5, 805. 5 |} 1,004.2 | 683.0} 457.9 884. 4 176.3 84.6 | 934.0 || 4,224.4 387.3 603. 8 506. 5 83. 6 
REN 5, 794. 0 994. 4 679.9 | 456.9 | 896.7 173.9 75.9 | 930.0 || 4,207.5 | 384.4 601.0 515.4 85. 6 
I senna om nt 5, 860.0 || 1,007. 2 675.9 450.8 895. 8 173.8 70.3 925. 5 || 4, 199. 2 415.5 606. 5 557.9 80.9 
Dec. (Jan. 1, 1941) ..| 5, 825, 4 969. 6 670. 3 455. 6 911.5 175.9 55.4 922. 7 4, 161.0 411.7 606. 8 555. 7 90. 2 
1941—Jan. 8 ae 5, 813.7 959. 1 671.3 452.8 914.6 176. 1 55 920.1 |) 4, 149.2 405. 4 611.6 557.3 90.3 
Jan. 15 5, 912. 1 1, 069. 8 672.8 452. 1 916. 1 176. 0 53.1 914.8 || 4,254.7 404. 2 611.3 552. 6 89.3 
Jan, 22. 5, 888. 8 1, 052. 1 669. 7 451.6 914.5 175. 6 51.9 908.9 || 4, 224.3 408. 2 602. 6 557.8 95.9 
Jan. 29 5, 847. 4 || 1,024.6 667.4 451.5 890. 5 175.3 49.3 906.9 |) 4, 165.5 416.5 611.2 558. 1 96.1 
TABLE 3.—FOREIGN BANKING FUNDS IN UNITED STATES, BY COUNTRIES 
a United Neth- | Switz- Latin | 
From Jan. 2, 1935, ma Ger- Other || Total | Can- ime ore ee 
through— Total France , . ds on q | many Italy | gurope|| Europe | ada — Asia’ | other | 
i See 
1935— Dee. — 1, 1006)...... 603. 3 128. 6 129. 6 55.7 72.4 —.8 7.3 60.7 453. 5 46.0 33. 5 58.8 11.5 
ERP RING: Bea cecndcccccccccce 930. 5 163. 5 144. 2 65.9 109.8 2.7 23.0 79.7 588. 9 86.8 149.3 90. 4 15. 2 
1937—-Dec. *) 1 eR 1, 168.5 189. 3 111.8 76. 3 288. 4 9.6 6.9 109. 4 791.7 76.3 166. 3 126. 2 8.0 
1938—Dec. (Jan. 4, 1939)_ ___- 1, 425. 4 364. 0 155. 3 87.9 205.1 | —11.8 Ry 208.6 || 1,010.7 101.6 127.6 163. 3 22. 2 
1939—Dec. (Jan. 3, 1940)_____- 2, 430. 8 376. 1 256. 1 190. 9 362.7 | —20.1 19.7 470.0 || 1,655.4 174.5 215.1 325. 4 60.5 
a GEN Dibiccnnhens 2, 539. 0 289. 1 258. 6 185. 7 418.5 | —21.2 50.5 571.8 || 1, 753.1 150.0 244.5 349. 3 42.2 
“i | 2) ee 2, 562. 1 254. 4 254. 6 199. 1 433.9 | —21.2 52.5 569. 2 || 1, 742.7 155. 2 269. 0 351.6 43. 6 
May 29_. waccnewcn |. ee 282.4 287.0 184. 4 399.9 | —19.7 46. 2 572.4 || 1, 752.6 135. 8 281.5 335. 9 46. 6 
June (July a). icecoutiaaneen 2, 830. 1 325. 8 472.7 170.8 427.4 | —19.9 11.0 578.8 || 1,966.6 159.0 300. 5 355. 7 48.3 
(2 SS ae 2, 900. 0 270.9 465. 2 164. 4 435.5 | —16.0 7.0 587.8 || 1,914.7 253. 8 299. 9 376.8 54.8 
Aug. (Sept. 4)........__| 3,040.7 313.6 483. 1 168. 8 462.7 | —19.1 7.3 604.8 || 2,021.2 295.8 311.4 361.7 50.7 
St Sp ee 3, 092.8 314.3 471.4 166. 3 445.9 | —16.5 5.8 620. 6 || 2,007.8 310. 6 317.5 401.8 55. 1 
.  eaeeeeees.£ 3, 112.5 306. 6 468.7 165. 1 476.3 | —20.6 .6 615.6 || 2,012.4 307.9 325. 1 410.3 56.8 
STR Sete 2% 3, 194.0 325. 0 465. 5 158.9 479.9 | —21.6 oa 609.4 || 2,017.1 335.0 332. 7 456.0 53.2 
Dee. (Jan. 1, 1941) 3, 152.5 293. 3 458. 0 160. 3 494.7 | —22.9 —.9 603.7 || 1,986.3 334. 1 326: 4 444.4 61.3 
Fe, eh eT 3, 146.1 280. 4 458. 8 157.0 498. 6 23. 2 .5 601.4 1, 972. 6 332. 3 332.0 448.0 61.3 
Jan. 15. : .| 3, 251.8 390. 3 459.9 156. 1 502.1 | —23.2 —1.6 597.1 || 2, 080.6 335. 6 331.4 443.8 60.3 
Jan. 22. 3,249.9 || 374.9] 457.1] 1562] 501.6 | —23.7| —1.6| 590.4 |] 2,054.9 | 337.2] 327.7 | 463.0 67.0 
Jan. 29 aitheed 3, 210.6 349. 7 455. 1 156. 1 482.3 | —24.2 —2.8 587.5 || 2, 003.7 343.4 336. 1 459.7 67.7 
TABLE 4.—UNITED STATES BANKING FUNDS ABROAD, BY COUNTRIES 
| 
United Neth- | Switz- , Latin 
From Jan. 2, 1935, “sich 2 Ger- Other |} Total | Can- 4 aaa All 
through— Total = France lands land many | !*@lY | gurope|| Europe| ada —_— Asia! | other ! 
1935— Dec. Gee. | ae 361.4 208. 8 48.1 —.4 1.6 29.7 13.7 8.8 310. 2 —4.6 20. 1 37.3 —1.6 
1936— Dec. 30.............-.-- 431.5 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343. 7 36.9 24.9 30.4 —4.4 
1937—Dee. F) SEAL Spee 449.1 207.4 65.3 —4,4 2.6 105. 1 6.5 26.9 409.3 | —21.7 51.6 18.7 —8.7 
1938—Dec. (Jan. 4, 1939). .__- 510. 1 206. 2 68. 4 —5.6 2.6 141.7 13.7 33.8 460.9 35.9 66.8 | —46.5 —7.0 
1939—Dec. (Jan. 3, 1940)_._._- 650. 4 252. 2 73.8 12.9 2.9 177.8 15.5 28.4 563. 5 56. 5 52.6 | —21.5 —.8 
1940— Mar. (Apr. 3)_..--.__-- 631.6 252. 4 73.8 11.9 1.9 181.1 10.3 31.2 562. 6 54.1 55.3 | —40.0 —.4 
Apr. os _. SRE 643. 4 255. 4 70.3 10.7 | Be 181.8 10.0 31.2 561.0 59. 2 51.6 | —28.4 -.1 
_ | eee 684.0 262. 0 70.8 15.4 3.1 183.8 8.9 35. 2 579.3 69.5 52.6 | —16.9 —.5 
une Guiy crass 684. 1 260. 1 72.6 16.0 4.3 183.9 13.0 38.8 588. 6 61.0 49.0 | —15.3 .8 
(iS 714.1 263. 9 74.2 16.8 5.6 184.6 17.6 43.2 605. 8 64.9 49.7 —7.2 1.0 
Aug. (Sept. 4)_......._- 773.1 269. 5 74.6 17.4 6.1 185. 2 23.1 44.9 620. 8 65.1 53.6 34.0 —.4 
= gen ORS acaee 773. 6 271.9 75.3 17.6 6.5 185.6 24.5 45.0 626. 6 65.4 52.9 26.9 2.1 
4 oars 765. 7 272.5 75.0 17.6 6.1 187.2 24.0 46.5 628.9 63.9 42.9 27.7 2.2 
Ot Re 764.0 270.7 74.4 17.5 6.2 188. 2 25.0 47.8 629.8 66. 5 40.1 26.4 1,2 
Des. maz 3, 298i) ..... 775.1 269. 2 74.6 17.7 6.5 191.6 25.3 49.8 634. 7 60.3 43.2 34.8 2.1 
a a eee 775.8 72.1 74.7 17.8 6.5 192. 1 25. 0 48.9 637. 2 61.4 42.3 32.6 2.3 
) Seer 772.2 272.9 75. 2 17.8 6.0 192. 1 25.3 48.0 637.3 58. 6 42.3 31.8 2.2 
SEES. 757. 1 271.0 75.5 17.8 5.7 192. 2 25. 1 48.4 635. 8 61.7 40.1 17. 2.0 
NG Ic showin s oe 759. 9 269. 2 75.4 17.8 5.9 192. 4 25. 5 48.7 634.8 62.6 40.1 20.2 2.0 


















































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other’. 
2 Inflow less than $50,000. 


NOTE.—Statistics reported by banks, bankers, brokers, and dealers. For back emacs and description of the statistics, see BULLETIN for April 
1939, pp. 284-296; April 1938, pp. 267-277; and May 1937, pp. 394-431. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


NET CAPITAL MOVEMENT TO THE UNITED STATES SINCE JANUARY 2, 1935—Continued 
[In millions of dollars. Minus sign indicates net movement from United States] 
TABLE 5.—FOREIGN SECURITIES, BY COUNTRIES 
Net Purchases by Foreigners 
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TABLE 7.—BROKERAGE BALANCES,’ BY 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other’. 
2 For explanation see BULLETIN for May 1937, pp. 395-396. 

3 Inflow less than $50,000. 

* Outflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 
[Outstanding amounts in millions of dollars] 
TABLE 8.—SHORT-TERM LIABILITIES TO FOREIGNERS, BY COUNTRIES 





United Neth- | Switz- 
cee “J : Ger- Other || Total 
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Additional Detail Available from January 3, 1940‘ 





5 European countries 6 Latin American countries 4 Asiatic countries 
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1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’. 
2 Last report date on old basis. 
3 First report date on new basis. : 
, 4 Fang rT = this supplementary table represent a partial analysis of the figures in the main table under the headings of Other Europe, Latin 
merica, and Asia. 
Norts.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
ped yepertee. agg which occurred on Aug. 12, 1936, Jan. 5, 1938, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 425; April 1939, p. 295; and 
pri ) P. , 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
OUTSTANDING SHORT-TERM ACCOUNTS, BY COUNTRIES 


{Outstanding amounts in millions of dollars] 


TABLE 9.—SHORT-TERM FOREIGN ASSETS, BY COUNTRIES 





United Neth- | Switz- 
King- | France er- er- Ger- Italy Other Total All 
dom lands land | many Europe}} Europe other ! 
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Additional Detail Available from January 3, 1940‘ 





5 European countries 6 Latin American countries 4 Asiatic countries 
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! Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other’. 

4 Last report date on old basis. 

3 First report date on new basis. 

4 The figures in this supplementary table represent a partial analysis of the figures in the main table under the headings Other Europe, Latin 
America, and Asia. 

Notre.—The figures given in this table are not fully comparable throughout as a result of certain changes or corrections in the reporting prac- 
tice of reporting banks which occurred on Aug. 12, 1936, and Oct. 18, 1939 (see BULLETIN for May 1937, p. 431, and April 1940, p. 363). 
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Assets Liabilities 





Domestic bills Loans on— Deposits 
Bank of France 








For- 
(Figures in millions of francs) eign Short- Other | Note 
ex- Open Spe- term Other | assets | circula- 
change | market > Govern- | securi- tion 
ment se- ties 
curities 





41,668 | 25,942 
26, 179 
21, 111 
4, 484 

1, 158 
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68, 571 
76, 436 
85, 725 
85, 028 
82, 613 
83, 412 
66,296 | 1,328 81, 150 
60, 359 | 1,460 89, 342 
58, 933 911 580 7 7 93, 837 
87, 265 821 7 880 110, 935 
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151, 322 14, 751 


11, 861 151, 738 14, 965 
12, 505 630 156, 150 17, 128 
42, 645 20, 550 156, 032 14, 262 
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» Preliminary. 

1 Effective Mar. 1, 1939, gold valued at current prices instead of legal parity (see BULLETIN for April 1939, p. 271). 

2 Securities and silver coin held as cover for fiduciary issue, which has n fixed at £630,000,000 since June 12, 1940; for information concerning 
previous status of fiduciary issue see BULLETIN for November 1939, p. 1024, and April 1939, p. 339. 

3 On Jan. 6, 1939, £200,000,000 of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 1939, about £5,500,000 
(at current price) transferred from Exchange Account to Bank; on July 12, 1939, £20,000,000 of gold transferred from Exchange Account to Bank; 
on Sept. 6, 1939, £279,000,000 transferred from Bank to Exchange Account. 

4 Gold revalued in Mar. 1940, Nov. 1938, July 1937, and Oct. 1936. For further details see BULLETIN for May 1940, pp. 406-407; January 1939, 
p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

5 Negotiable bills of Caisse Autonome, bills bought under authority of decree of June 17, 1938 (see BULLETIN for August 1938, p. 650) and, from 
Mar. 28, 1940, 30,000,000,000 francs of negotiable Treasury bills received in return for gold transferred to Exchange Stabilization Fund on Mar. 7, 1940. 

6 Bills and warrants endorsed by National Wheat Board (law of Aug. 15, 1936—see BULLETIN for October 1936, pp. 785-786), and bills redis- 
counted for account of Banques Populaires (law of Aug. 19, 1936—see BULLETIN for October 1936, p. 788). 

7 Includes advances granted under authority of Conventions between Bank of France and Treasury of June 18, 1936, June 30, 1937, Mar. 22, 
1938, and Apr. 14, 1938, as modified by Convention of Nov. 12, 1938; Convention of Sept. 29, 1938, approved by decree of Sept. 1, 1939; and Conven- 
tion of Feb. 29, 1940 (see BULLETIN for May 1940, pp. 406-407). In the period since June 10, 1940, further Conventions have authorized additional 
advances as follows: Convention of June 12 authorized 25,000,000,000 francs for general purposes; Convention of Aug. 25 authorized 50,000,000,000 
francs to meet the costs of the German army of occupation; Conventions of Oct. 29 and Dec. 12, 1940, and of Jan. 20 and Mar. 22, 1941, increased the 
authorized advances for meeting occupation costs to 65,000,000,000, 73,000,000,000, 85,000,000,000, and 100,000,000,000 franes, respectively. Total 
authorizations now outstanding, including those issued prior to June 10, amount to 170,000,000,000 francs. : “ 

8In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000,000,000 francs of ase transferred from Exchange Stabilization Fund to Bank of 
France; in week ending Mar. 7, 1940, 30,000,000,000 francs of gold transferred from Bank of France to Stabilization Fund. 

Note.—For further explanation of table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 
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Assets Liabilities 





Reichsbank Ses : ses 
crigureninmilions ot | eserras of gold and] ls (and a tl Pm 

reichmarks) including| S@cUrity | piigible circula- | Deposits | liabili- 
Total Gold! as note | Other tion ties 
reserves 











2, 687 2, 283 , 92 
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15, 284 
15, 367 



































» Preliminary. 

1 Not shown separately on Reichsbank statement after June 15, 1939. 

2 Figures not yet available. 

NotEe.—For explanation of above table see BULLETIN for July 1935, p. 463, and February 1931, pp. 81-83. 





Central Bank we 190 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Mar. ; hee: date of month) ae. Peb. | Jen. 











: (Dec. 
National Bank of Albania (thou- betipant 2 Bank of Belgium—Cont. 1940) ! 





sands of francs): 
Gold 


Loans and discounts 

Other assets etalon : 

Note circulation q Other liabilities 
46, 830 


Other sight liabilities 7 
Other liabilities q ravia 5 amas of koruny): 
Central Bank of the Argentine Gol 
blic (millions of pesos): 
old reported separately 
Other gold and foreign exchange_ 
Negotiable Government bonds_. 
Rediscounted paper 
Demand de 


Note circulation , 213 Other —— ties edie dons AS 
Deposits—Member bank rake) eae Central Bank of Bolivia (thousands (Sept. 
 _aeaat of bolivianos): 1940)! 
PEE ASS Gold at home and abroad pies ms 445 
Foreign euhenes sold forward__- Foreign exchange 
Other liabilities Loans and disco 
Commonwealth Bank of Australia 
(thousands of pounds): 
Issue department: 
Gol = English sterling-__. 7,7 17, 705 
Securiti 49, 810 
Banking y serene nee 
Coin, bullion, and cash 3, 911 National 
London bala! j 59, 217 3 lions of Reon 
27, 130 | 3 Gold 
42, 076 | 3 Net foreign exchange in reserve-_- 
122, 592 Foreign exchange 
62, 369 Loans and disco 
»(Dee. Government debt 
1940) ! 
4, 331 
236 
682 



































P Preliminary. 

1 Latest month for which report is available for this institution. 

2 Includes foreign exchange. 

3 Figures not yet available. 

‘ Gold revalued Sept. 28, 1940, at 0.0358 gram fine gold per koruny. 
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Central Bank 
(Figures as of last report 
date of month) 





Bank of Canada (thousands of Ca- 
nadian dollars): 
Gold 
Sterling and United States ex- 
change. 
Canadian Gov’t. securities: 


Note circulation 
Deposits—Chartered banks 
Dominion Gov’t. .-_.- 


ay liabilities 
ntral Bank of Chile (millions of 


Discounts for member banks - --- 
Loans to government 
Other loans and discounts 


Other. 
Other liabilities 
Bank of the Republic of Colombia 
(thousands of pesos): 
Gold 
Foreign exchange 
Loans and discounts 
Government loans and securities_ 
Other assets 
Lo —— 


National Bank of Denmark (mil- 
—_ s kroner): 


Foreign exchange 

Clearing accounts (net) 
Discounts 

Loans—To Government agencies 


Central Bank of Ecuador (thou- 
sands of sucres): 
Gold 3 
Foreign exchange (net) 
Loans and discounts 
Other assets 
Note circulation 
Demand deposi 
Other liabilities 
National Bank of Egypt‘ (thou- 
== tg pounds): 


Foreign exchange 


British, Egyptian, and other 
Government securities 


Note circulation 
Deposits—Government 
Other 


Other liabilities 

Central Reserve Bank of El Salva- 

dor (thousands of colones): 

Gold 
Foreign exchange 
Loans and discounts 
Government debt and securities. 
Other assets -. 


1941 


1940 





69, 493 
411, 142 








Central Bank 
(Figures as of last report 
date of month) 








225, 772 
60, 719 
93, 361 

104, 664 


9, 512 
221, 163 


556 |202, 324 


48, 025 
10, 580 
11, 935 


146 
83 


40, 192 

4, 569 
18, 615 
37, 908 
32, 928 
52, 576 
50, 945 











Bank of Estonia (thousands of 
krooni): 
Gold and net foreign ex- 
change 
Loans cod discounts 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 


Finiand (millions of 


Foreign Exchange 
Loans and Discounts 
Note Circulation 
Bank of Greece (millions of drach- 
mas): 
Gold and foreign exchange (net) _- 
Loans and discounts 
Government obligations 
Other assets _. 


National Bank of 
lions of pengé): 
Gold 


Hungary (mil- 


Other assets 
Note circulation 
Demand depos 
Consolidated fo foreign credits of 1931 
Other liabilities 
Reserve _ of India (millions of 
me 
ue department: 
er at home and abroad_-_-- 
Sterling securities 
Indian Gov’t. securities 
Rupee 
Note circulation 
Banking department: 
Notes of issue department_-__ 
Balances abroad 
Treasury bills discounted___- 
Loans to Government 
Investments 


Foreign bills 
Loans and discounts 
Other assets 


Foreign exchange reserve. ...._.- 
Loans and discounts 
Other assets 





104, On } a 1940, gold transferred to Foreign Exchange Contro! Board in return for short-term government securities (see BULLETIN for July 
Pp. 
atest month for which report is available for this institution. 
3 Gold revalued June 4, 1940, at 0.0602 gram fine gold per sucre. 
4 Items for issue and banking departments consolidated. 
5 Included in ‘‘Other liabilities.” 
6 Gold revalued Sept. 21, 1940, at 0.4715 gram fine gold per guilder. 
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Central bank -_ tee | Central bank 1941 1940 
(Figures as of last report se SRT (Figures as of last report eee 
date of month) Mar. | Feb. | Jan. | Mar. date of month) Mar. | Feb. | Jan. | Mar 
Shee aay (Aug. ! R ei a 
Genk, 3 Lithuania (millions of litu): 1940) a ee ron ar wee on ie 39, 287 | 35,581 | 22, 596 
2 nnnnnsann-n------202----=-- : weene=- 7 7 Note circulation.......-.........|........| 23, 784 | 23,674 | 20,319 
Forelg exchange. ----.---------- wore 198 “a "(a Ne RSE ND 58,861 | 55,076 | 38,811 
Loans and discounts.....---.---- as ~ ‘ Other liabilities....-------~--77~ 4,359 | 5,491 | 4,998 
Other assets - -....-.------------- 4 Bank of Sweden (millions of 
Note circulation.......-.-..----- 187 168 kronor): 
Deposits........----------------- ~ ERED SR, Se 376 | 364 382 
Other liabilities.....-...-.------- ’ Foreign assets (net)_.........____ 747 769 505 
Netherlands Bank (millions of guil- Domestic loans and investments_|.______- 824 850 738 
ders): seco | 168 a iene RRR 744 740 577 
Gold ?.-.---.-.----.------------< , , Note circulation_...---------.--.|......- 1,425 | 1,417] 1,342 
Silver (including subsidiary coin) 20 10 Demand deposits................|..... 545 602 223 
Foreign bills...------------------ - p : Other abiiitios ESF ROI 720 7 637 
Discounts - -.------.------------- aa6 ov, || Swiss National Bank (millions of 
PE bebiccunmanevseseoassedmenec|socuces 206 271 francs) : 
Other assets - -.---....----------- - ae) “eee EER ee _...---| 2,267 | 2,251 | 2,145 
Note circulation---...-----------|--.---.- ‘ ’ Foreign exchange.___....-._____- cecescucl pe ae 310 
Dapeatee—oret ernment.......-.- sat oa | eects SRNR nett RE 118 165 156 
somencweneweneee|------- o 7 Loans-.____ ong Sis 33 31 7$ 
Other liabitities.................- 58 52 ra aieiet imac ageing \aiemearonet: 255 256 662 
Reserve Bank of New Zealand Note circulation.....--....-..-..|----- 2,129 | 2,130} 2,013 
(thousands of pounds): ea ey ee Other sight liabilities..-----.-_-- 1,423 | 1,400]  '697 
Gold - .........------------------ 2,802 | 290 , Other liabilities........-........ |.....-.. 252 249 642 
Sterling exchange reserve - ___--_- 16, 647 | 13,359 | 13,034 |) Gontral Bank of the Republic of 
Advances to State or State un- ; se Turkey (thousands of pounds): 
dertakings.........-.--.------- 26, 148 | 26,931 | 22, 105 LR ed ea ee ae 109, 170 |110, 458 
Investments_._----.------------- 3,778 | 3,771 | 3, 146 faa Hxchange—¥ree.._.____.|.-..-.--|--------|-se--00 12 
Other assets . -......------------- 1, 432 | 1, 163 455 In clearing accounts...._.__. ~____} 20, 125 | 29, 983 
Note circulation_-.---...---.---- 21, 382 | 21,825 | 18,379 mane. |... 382,070 |252. 465 
Demand deposits...............- 26, 835 | 23,650 | 20, 785 (oo i ee Rat mR Baa: Nees? 192, 431 1199, 032 
Other liabilities._..-.----..-.-..- 2,589 | 2,551 | 2,378 eo ee 28, 428 | 29; 600 
Bank of Norway (millions of ae eRe ERE Tei Re: 418, 599 |312, 542 
kroner): ~ Deposits—Gold ee 79, 357 | 78, 124 
Gold - -.....---------------------|--------|--------|------- aoe. ili,  ihemehetehiment --.-.05)---2b60s 113,063 | 87,302 
Lg Angee eet 5 Rt Mite eae ee A SE 130, 204 |143, 582 
Total domestic credits and Bank of the Republic of Uruguay 
securities . -...----------~------|--------]--------]------- a (thousands of pesos): (Nov 
Discounts ...-.--------------|--------|--------]----- tay Issue department: 1940)! 
Loans. .....---.-------------|--------]--------]-------- (3) oS SS a Ge ee eae 86, 235 | 86, 235 
Securities.......-.----------- ve an ae Note circulation_-.---------- 97,709 | 96, 360 
Other assets - -...--..-.---------- Kenwnans[oennennntenn saesh Banking department 
Note circulation Cnn aSsewe> lnase ce 599 old 7 __..| 52, 745 21, 454 
Demand anne ernment-|-.-.--..|----.-.-|-------- i‘ | ES nena TRE, MARGIE 43, 607 | 45,753 
cae naens Aad st Batted alee) iaptcane ds Advances to State and to 
Other liabilities__..__.-.-----._. cueraaaiee acciisthes oo ey (*) government bodies_.......|.---.----|-------- ed Ee 
Central Reserve Bank of Peru (Dee. Other loans and discounts...|..-__---|-------- 97, 807 |8109,824 
(thousands of soles): 1940)! Other assets ___..-| 90,577 1129, 767 
Gold and foreign exchange-.-_--- 49, 910 | 50, 053 ae 106,355 | 99,061 
Discounts - .-.--.-.. 22, 760 | 21, 132 a Belek Fae 219, 122 |207, 737 
Government loans-_- 130, 148 |106, 116 National Bank of the Kingdom of 
cher assets. -...---------------- 12,310 | 5,067 || "Yugoslavia (millions of dinars): 
os — 22--------------- ! = Hes y ba Gold _| 2,791 | 2,046 
sreccomceennenaewenencce=|-.------|----- 6, 823 | 40, 7: i rc t Bt ie, 8 873 
Other liabilities —-—----~"7~7777 36,008 17,008. Seen nono saat were Wee 
Gan Puctagel (millions of (Dee. Government debt...--.-.-------|--------|-------- 3,061 | 3,073 
escudos) 1940)! National defense bills.....-.--.--|..-.-- 7,070 | 1,916 
Gold - --------------------------- 1, 239 921 iT TR Sa 3.054 | 3,473 
Other reserves (net) - --..-------.|- 633 | 566 Ra cE RRS IS UR 13,717 | 10, 400 
Non-reserve exchange--..-------- 785) 274 Other sight liabilities....-.-..|......--|.------- 4,004 | 1,874 
Loans and discounts... ----.-.-- 442 | 435 Foes RUE SAR Sate 812} 922 
yoo a ene mat 1733 | 7'98¢ || Bank for International Sette. | 
Rees 1, 156 76 
— once grace TESTE NES 2, 903 2, oa — * ae sagan of Swiss gold 
ther sight liabilities_......._._- 1,318 , ). 07 1,087 | 30, 564 
Other liabilities._..._-------..-- 1,068 | 1,026 pte ety ge ging a ssa Baas 
National Bank of Rumania (mil- account with banks............|...____. 48, 573 | 45,303 | 34, 820 
lions of tel): and Sight funds at interest_.-----___- ~--1---| 15, 102 | 15, 188 | 16, 258 
Gold ¢....-.-.--.--------------.. 32, 204 | 20, 964 Rediscountable bills and accept- 
Special exchange accounts. --_-- - 50: 927 | 6, 641 enn SM... ...0-.--|-.------ 142, 007 |142, 706 |161, 923 
Loans and discounts....------..- eed ee 28, 406 | 22, 553 Time funds at interest.......-.-.|-------- 22, 387 | 23,844 | 17,371 
Special loans *. -_-_---.---------- : 730 | 1,057 Sundry bills and investments.-_.|__---- --|236, 825 |235, 213 |206, 639 
Government debt 9, 785 | 10, 026 PN Sales a: ei aS Nae 2.310 | 2,319 | 2,357 
Other assets - -.... 15, 631 | 15, 131 Demand deposits (gold) -_.-.----|..---- 35, 570 | 33,875 | 12, 947 
Note circulation. 64, 863 | 49, 848 Short-term deposits (various 
PS See See 17,643 | 9, 508 currencies): 
Other liabilities..--~= 77-77-7777 11,177 | 17,015 oy Re 
South African Reserve Bank (thou- PS” peeing Min mc Re Uae 45,510 | 46,570 | 31,995 
— - pounds): oe snkt aaah tebiiies a 2,868 | 2,949 | 2,785 
I Rei addiene bir atiiahaian es ditives dar tngnandideds didi ‘sy Oye . sa as 
EEE: Eee 603 475 | 8, 205 a og eee See — 2 Lets 229, 001 |229,001 |229, 575 
Other bills and loans --..--...--. - 3 | 2,603 347 —————— 194, 327 |193, 266 |192, 630 
1 Latest month for which report is available for this institution. 
2 Gold revalued Mar. 31, 1940, at 0.4978 gram fine gold per guilder. 
3 Figures not available. 
4 Gold revalued May 19, 1940, at 0.0043 gram fine gold per leu. 
5 Agricultural and urban loans in process of liquidation. 
6 Gold revalued May 31, 1940, at 0.2053 gram fine gold per franc. 
7 Additional foreign gold reserves first reported in July 1940. 
8 Includes advances to State and to government bodies. 
® See BULLETIN for December 1936, p. 1025 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 














































































































Central bank of— 
Central — Date Central _— Date 
Date effective | United Ger- | Bel- | Neth-| gwe. |Switz- | bank of— |° yy | effective bank of— |“J)-| effective 
King- | France F er- d er- ‘ : 
dom many | gum | jands | °°" | land 
Albania-.-_--- 544| Mar. 21, 1940 || Japan -...-_-- 3.29 | Apr. 7, 1936 
In ag Sept. 15, Argentina---- 344| Mar. 1, 1936 || Java_......-- 3 Jan. 14, 1937 
as a 2 3 4 2 3 2% 2 Belgium - -..- 2 | Jan. 25, 1940 |) Latvia__.....| 5 Feb. 17, 1940 
Sent - pee ee) ora Bees Seer. ey Tee Bohemia and Lithuania ___| 6 July 15, 1939 
NST, REESE ee, SES = Se Pea Moravia__.-}| 34} Oct. 1, 1940 || Mexico__---_- 4 Jan. 2,1941 
EY a “a ES ES, ES SS, 
CE Ti edinowascosducboaed FD  lncncendlevesctulenade dniteasenaenecaae 
[ | RS BR Aes ER Se ee 1 ER: Sarees 
, SR FTE SES SR PE, ERP Sar 1% | Bolivia___.--- «5 | Nov. 8, 1940 || Netherlands | 3 Aug. 29, 1939 
SE HO SR See bee See y RETES P British India_ 3 | Nov. 28, 1935 || New Zea- 
in RE Poca PS SES es OE A PO RR Bulgaria ----- 5 | Dee. 1, 1940 ” eee 2 May 27, 1940 
(SRR ae ee CSR SSS SS, aS. ere Canada-_--_.-- 244| Mar. 11, 1935 |} Norway-...-| 3 May 13, 1940 
5 SIS aaeeer | a, RS EE SE ae 3 “Sa 3-414] Dec. 16, 1936 |} Peru__..._.-- 5 Aug. 1, 1940 
fb ee ae , Se, REE SEE Se A ae Colombia ---- 4 | July 18, 1933 || Portugal_._- 4 Mar. 31, 1941 
a EST Meee i Se Geers ee Ee ESE 
[ 3) ae See D bevticnebitechhs becsscanbieasesebebetes 
EY UE... i. cleucacavtncaceactcocsaas Fo hvkcmieiemabesenwe 
| ¢ ae See ye OR ace PERE EE, eee Denmark - --_- 4 | Oct. 16, 1940 |} Rumania_.__| 3 Sept. 12, 1940 
| SIE ARES CERES. RES ea o basco eee Ecuador-____- 7 | May 26, 1938 || South Africa | 344 May 15, 1933 
 & “aes Seer ER) SRR, SAREE FR: Sean 5 acholak. El Salvador.._| 3 | Mar. 30,1939!) Spain........| 4 1 Mar. 29, 1939 
| ESSERE FERERS SRE e Cee , Gl Re Soe, See Estonia_-_..... 414} Oct. 1, 1935 || Sweden____-- 3% May 17, 1940 
} SEE I Se Sh I ee BS Re Oe Finland_._-_--- 4 | Dec. 3, 1934 || Switzerland _| 144 Nov. 26, 1936 
FO. 6) Tein cdcacslccceacta ST hickisesbscoteec tenes cuciieadestiencuden 
Ee es ede oaks ba tadmee onl chances D” vnc etdassdbpsibiven 
5 SAE! BE Sees See | ee SEAS CE | Pate ae 
pO A: RS, SS Se ee SS een I ica 134| Mar. 17, 1941 |} Turkey___.-- 4 July 1, 1938 
po | ae EE RR SEES ak BER, RRR Germany----- 3%| Apr. 9, 1940 || United King- 
[0 SE See Ss, Eee Sates oa RSS SS Greece ......- 6 | Jan. 4, 1937 "SS 2 Oct. 26, 1939 
ee LP: Be Loc sanns be waa dec betncesa ecamheasaenetseuasiod Hungary----- 3 | Oct. 22, 1940}) U.S. 8. R...| 4 July 1, 1936 
x “Sea , eet SE SER i SRE Ae eet a Sse at Si: | ee 4144) May 18, 1936 || Yugoslavia. | 5 Feb. 1, 1935 
NE SE PEPE SET, en meee OPM irr fie Oe seen 
Oe ae Se haan yA ae i, OS URE 
pT, ees SS Se fd Eee Seas: OO Tee, OR ¢ Corrected. 
|) EE RRS Pee Ree i ee: yh ee 1 Not officially confirmed. 
) A AS, 2 Pe ee BOG Fess on eee eee Pa) Sas Note.—Changes since Mar. 31: None. 
In effect Apr. 30, 
| _ Ra aRRR VEIE 1%| 3%] 2 3 3% 1% 
OPEN MARKET RATES 
{Per cent per annum] 
United Kingdom Germany Netherlands Sweden — 
Month 7 > a Le . 
Bankers’ Treasury , ankers’ rivate > .| Private Money ans rivate 
acceptances bills D pa na allowance | discount a discount for up to 3 discount 
3 months | 3 months y on deposits rate ee rate 1 month months rate 
1929—Feb._....--- 5. 05 4. 96 4. 33 244-3 5. 80 6. 33 4. 39 4.78 4lo-Hl4 3. 31 
1930—Feb.__._.- 3. 82 3. 72 3. 76 3-214 5. 53 6. 01 2. 80 2. 94 4lo-6 2.71 
1931—Feb.____- 2. 56 2. 37 2. 29 1 4. 88 5. 49 1.12 1. 05 3-5 1.00 
1932—Feb.__- one 4. 63 4. 08 3. 84 4-3 6. 67 7.81 1. 87 1. 69 544-714 1. 52 
1933—Feb..___- . 83 .78 .73 lg 3. 87 4. 86 37 1.00 314-514 1. 50 
1934—Feb..__ . 95 . 86 . 88 ly 3. 87 4.78 .78 1.00 24-5 1. 50 
1935—Feb.__- . 38 . 28 . 63 lo 3. 41 3. 83 . 58 1.00 21o-4)5 1. 3 
1936—Feb.____- . 55 . 533 .75 lo 3. 00 2.77 1.19 1.63 2-5 2. 37 
1937—Feb.___- . 55 . 53 75 ly 3. 00 2. 47 .2 1.00 24-5 1.18 
1938—Feb._____- . 53 . 50 . 75 ly 2. 88 2.73 .13 . 50 244-5 1. 00 
1939—Feb.__._____- . 583 . 51 .75 ly 2. 88 2. 53 13 iO 24-5 1.00 
1940—Feb._.._.._-- 1.04 1.02 1.00 of 2. 50 2. 08 1. 38 2. 530 3-5 1, 25 
1940— Mar. - .___--- 1.03 1.02 . 99 ly 2. 50 2. 16 1.35 2. 49 3-5 1. 25 
| a 1.03 1.03 1.00 lo 2. 38 1.90 1. 68 2.75 3-5 1. 25 
eas 1.03 1.02 1.00 4 2. 38 1.98 12. 20 13.21 314-514 1.41 
. Se 1. 03 1.02 1.00 \% 2. 38 1. 98 (2) (2) 314-514 1. 50 
Ses 1.03 1.02 1.00 le 2. 38 |B. (?) 2. 83 31,-5lq 1. 50 
ae 1.03 1.02 1.00 % 2. 31 1.77 (2) 3. 00 314-514 1. 50 
a 1.03 1.03 1.00 4 2. 25 2.03 2. 25 2. 68 314-5le 1. 50 
| i 1.03 1.02 1.00 lg 2. 25 1. 87 2. 25 2. 75 3l_-5lo 1.31 
eee 1.03 1.02 1.00 A 2. 25 1. 93 2. 25 2.75 314-514 1. 25 
ee 1,03 1,01 1.00 4 2. 25 1.95 2. 25 2. 75 3%4-5% 1. 25 
1941—Jan. __.__..-- 1, 03 1.01 1.00 perce: Rares eae 2. 25 2.75 344-5% 25 
io uisitcame 1. 03 1. 02 1.00 Ei ad. slathbskin sic xeeadead 2. 25 Ga Bicccotaed . 25 
1 Figures are for period May 1-9, inclusive. 
2 No figures available. 
Norte.—For figures for other countries and references to explanation of table see BULLETIN for September 1940, p. 1018. 
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United Kingdom ' - ' Assets Liabilities 
oney a 
(Figures in millions of | Cash | calland | Bills dis- | 77°8SUt¥| Securi- | Loans to! other Deas Other 
pounds sterling) reserves — counted receipts ? ties pie assets Total ||Demana | Time 3 | liabilities 
10 London clearing banks 
1989—December...........-. 7 127 | ee 472 778 208 1, 983 991 963 216 
1933—December........----- 213 119 SS 565 740 237 1, 941 1,015 900 244 
1934— December--_-_.--------- 216 151 ES eS. 594 759 247 1, 971 1, 044 910 251 
1935— December_......------ 221 159 5 Ee 605 784 231 2, 091 1, 140 924 231 
1936—December--...-.-.---- 236 187 BMG, foccaxvkegs 630 864 238 2, 238 (4) (4) 232 
11 London clearing banks 5 
1936— December--........--- 244 195 se re 660 890 249 2,315 1, 288 1,012 245 
1937— December--_-.....-.---- 244 163 fe 635 984 256 2, 330 1, 284 1, 026 252 
19388—December_._.....-...- 243 160 2 ee 635 971 263 2, 254 1, 256 997 269 
1939—December........-.--- 274 174 Sf Rarer 609 1,015 290 2, 441 1, 398 1, 043 256 
1940—March............-.-- 249 142 _ | See 611 1,014 273 2, 363 1, 355 1, 008 260 
i 254 153 ih Spee 618 991 260 2, 354 1, 351 1, 003 261 
257 144 4 eee 633 972 260 2, 413 1, 382 1, 031 261 
270 166 See 636 983 295 2, 469 1, 443 1, 026 264 
262 146 415 26 658 940 271 2, 454 1, 465 989 264 
273 148. 430 26 682 927 255 2, 481 1, 486 995 260 
288 144 401 92 697 948 287 2, 597 1, 570 1,027 260 
270 137 373 180 723 948 284 2, 661 1, 635 1, 026 254 
285 140 339 236 743 941 274 2, 702 1, 671 1, 031 256 
324 159 265 314 771 924 293 2, 800 1, 770 1, 030 250 
1941—January_.............- 279 131 269 341 789 926 269 2, 757 1, 729 1, 027 247 
Pebeusary.....-..<.... 284 128 210 330 814 915 272 2, 709 1, 696 1,013 243 
Assets Liabilities 
Deposits payable in Can- 
Entirely in Canada _| Security ada excluding interbank 
Canada loans deposits 
abroad Note = Oth 
(10 chartered banks. End of month and net | Securi- | Other | oi outa. liabill. 
figures in millions of Canadian dollars) Other due ties assets ‘hom ti al 
Cash | Security| loans from Total ||Demand| Ti 1€s 
reserves | loans | and dis-| foreign ove oman ime 
counts | banks 
ii 211 103 | 1,104 155 778 439 115 | 1,916 538 | 1,378 760 
eo ance nabeses 197 106 1, 036 134 861 432 121 1, 920 563 1, 357 725 
NS Ee 228 103 977 155 967 449 124 2, 035 628 1, 407 718 
en oc. nd, cunscoddiorauee 228 83 945 141 1, 155 485 111 2, 180 694 1, 486 745 
nn. enwenneneee 240 114 791 161 1, 384 507 103 2, 303 755 1, 548 7 
Se SS EET 255 76 862 102 1, 411 510 96 2, 335 752 1, 583 785 
Ne ee 263 65 940 166 1, 463 474 88 2, 500 840 1, 660 782 
ee, See 292 53 1, 088 132 1, 646 490 85 2, 774 1, 033 1, 741 842 
ee ae os ie ncceheones 281 54 1,072 180 1, 592 488 84 2, 743 1, 071 1, 672 840 
ai aidaasebitnd owes seine oeiaia nie Wiese 300 44 1, 063 194 1,617 475 91 2, 785 1, 142 1, 643 818 
|S es 272 39 1, 067 184 1, 583 469 93 2, 706 1, 098 1, 609 814 
ka pba tnd cnbicaan inne 277 39 1, 053 166 1, 576 454 89 2, 674 1, 062 1, 613 802 
DI ccc ences ncckedéneas 291 38 1, 062 162 1, 569 440 90 2, 689 1, 055 1, 634 783 
SS ES aren ee 319 37 1, 102 178 1, 563 474 88 2, 800 1, 145 1, 655 786 
ee dene asinn 310 41 1, 138 177 1, 520 467 88 2, 778 1,178 1, 600 786 
a. alts el 313 41 1, 128 174 1, 513 457 88 2, 758 1, 132 1, 626 781 
eae 323 40 1, 108 159 1, 531 511 80 2, 805 1, 163 1, 641 7 
AN i aSecitwnnstinsunieice 312 36 1, 092 164 1, 677 465 79 2, 873 1, 205 1, 668 794 
ia incade cubacnhwps aienmnsiae 293 34 1, 104 170 1, 788 478 80 2, 989 1, 302 1, 687 798 
PEERS SEE ser eee ee 296 35 1, 115 178 1, 766 463 80 2, 972 1, 270 1, 703 800 
Assets Liabilities 
France ; 
: g Deposits Own 
(4 large banks. End of month figures} Cash | Due from) Bills dis-| 7 jan. Other accept- Other 
in millions of francs) reserves | banks | counted assets Total Demand| Time ances liabilities 
1932— December 9; 007 1, 766 22, 014 7, 850 1, 749 37, 759 36, 491 1, 268 295 4, 331 
1933— December 5, 870 1, 416 19, 848 8, 309 1, 827 32, 635 31, 773 862 273 4, 362 
1934— December 5, 836 1, 421 18, 304 8, 159 1,717 30, 943 30, 039 904 193 4, 301 
1935— December 3, 739 2, 484 16, 141 8, 025 1, 900 27, 553 26, 859 694 337 4, 399 
1936— December 3, 100 2, 975 17, 582 7, 631 1, 957 28, 484 27, 955 529 473 4, 289 
1937—December 3, 403 4,116 | 18, 249 7, 624 2,134 | 30,348 || 29, 748 600 661 4,517 
1938—December.-- 3, 756 4, 060 21, 435 7, 592 1, 940 33, 578 33, 042 537 721 4, 484 
1939— December 4, 599 3,7 29, 546 7, 546 2, 440 42, 443 41, 872 571 844 4, 609 
EE eae eee 4, 066 4, 080 29, 808 7, 756 1, 745 42, 850 42, 302 548 938 3, 667 
8 EEE OE OE TTS: 4, 293 3, 993 30, 810 7, 579 1, 849 43, 737 43, 195 542 1, 034 3, 753 
TRE SERRE IES eee 4, 110 3, 920 34, 123 7, 499 1, 961 46, 608 46, 064 544 1, 105 3, 901 






































1 Averages of weekly figures through August 1939; beginning September 1939 figures refer to one week near end of month. 

2 Represents six-month loans to the Treasury at 1% per cent, callable by the banks in emergency under discount at the bank rate. 

* Through December 1937 excludes deposits in offices outside England and Wales, which are included in total. 

4 Beginning 1936, figures on this basis available only for all 11 banks—see footnote 5. 

$ District Bank included inning in 1936. . 

6 No figures available since March 1940. 

Noter.—For other back figures and explanation of tables, and for figures for German commercial banks, see BULLETIN for August 1939, p. 699; 
June 1935, pp. 388-390; and October 1933, pp. 641-646. 
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FOREIGN EXCHANGE RATES 


[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 





















































= roy Brazil (milreis) Canada (dollar) | Chile (peso) | China 
Bel- British | Bul- , 
Year or month = India-| garia —_— 
: Special : (belga) (rupee)| (lev) hai)” 
Official Export Official| Free Official} Free Official | Free | Official | Export 

eanbaee ol kc \ i SE RE 337. 07 | 17.900 | 7.9630 |.....__- 31. 816 ; " cf 2 ee 28. 598 
ME oinccthceneanuae | rR seers 400.95 | 23.287 | 8.4268 |_.....__ 37. 879 a % e . 10. 1452 |.......-.- 34. 094 
Ris arn chiainié tans _ | SOR gee 388. 86 | 18.424 | 8.2947 |________ 36. 964 5. 0633 j........- 36. 571 
Sea Pe 2 eae See 395.94 | 16.917 | 8.5681 | 5.8788 | 37. SS. {=a 29. 751 
EEOC ars |) EES ieee 393. 94 | 16.876 | 8.6437 | 6.1983 | 37. 5. 1697 4. 0000 29. 606 
GR ee 389. 55 | 16.894 | 5.8438 |_______- 36. 5.1716 4. 0000 21. 360 
ae re 7 Jaa _....---| 353.38 | 16.852 | 6.0027 | 5.1248 | 33. 5. 1727 4. 0000 11. 879 
ES Se - i. | 322. 80 | 305.16 | 16.880 | 6.0562 | 5.0214 | 30. 5.1668 | 4.0000 6. 000 
1940—Apr........... / oe: | ere 322.80 | 280.90 | 16.891 | 6.0576 | 5.0291 | 30. \ L 5.1649 | 4.0000 5. 992 
Tre 29. 77% .-------| 322.80 | 260.80 | 16. 7% 6. 0488 | 5.0232 | 30. \ ; 5. 1670 4. 0000 5. 083 
— Saker eee . 2. } oer 322. 80 | 287.04 j......-- 6.0527 | 5.0329 | 30. 3 4 5. 1678 4. 0000 5. 760 
:. oe mt >} Cees 322. 80 | 303.11 j....-... 6.0575 | 5.0259 | 30. k 3 5. 1678 4. 0000 6. 048 
a aul BETO Dicmen<ncct GEOL MEER denensnos 6.0575 | 5.0219 | 30.132 |_..____. 90. 909 | 86.865 | 5. 1680 4. 0000 5. 476 
Sept.__- - WR Fee bonne snd ee Oe LD bedanccsn 6. 0574 | 5.0107 | 30.162 |_______- 90. 909 | 85.469 | 5. 1680 4. 0000 5. 206 
ee _) | ae 322. 80 | 321.20 |.......- 6.0575 | 5.0153 | 30.170 |.._...-- 90. 909 | 86.318 | 5. 1680 4. 0000 5. 682 
Nov hf Sere 322. 80 | 321. 57 }........ 6.0575 | 5.0156 | 30.166 |_______- 90. 909 | 86.922 | 5. 1663 4. 0000 5. 845 
(AOR . 2 ee 322. 80 | 321. 50 |.....--- 6. 0575 | 5.0169 | 30.178 |_._.___- 90. 909 | 86.563 | 5. 1665 4. 0000 5. 690 
1941—Jan..._.____- | a 2 ee S32: GO 1 334. 3 'L.....-... 6.0575 | 5.0560 | 30.148 |__.....- 90.909 | 84.801 | 5. 1674 4. 0000 5. 391 
Feb.___- baleen . | er 322. 80 | 321.11 |......-- 6.0575 | 5.0604 | 30.140 |__.____- 90.909 | 83.687 | 5. 1663 4. 0000 5. 424 
pe 29. 773 23. 704 | 322.80 | 321.30 |.....--- 6.0575 | 5.0599 | 30.139 |......_- 90. 909 | 84.981 | 5. 1660 4. 0000 5. 358 

: Colom-| Czecho- | Den- . oe Fra Ger- | Greece | Hong | Hun- Ital J Mexico| Nether- | New 
Year or month bia Slovakia; mark Pracae 1 (fr aa an. (drach-| Kong gary lire) ros) ( ese ) lands | Zealand 
(peso) |(koruna)| (krone) ka) Ce = ark) ma) | (dollar)| (pengé) ( y Peso) | (guilder)| (pound) 
ME 5 ads. watson 81. 697 3. 8232 | 19.071 | 1.8708 | 5.0313 | 30.518 . 7233 | 29.452 | 22.360 6. 7094 | 25.646 | 28.103 51. 721 340. 00 
aa .....| 61.780 4. 2424 | 22.500 | 2.2277 | 6. 5688 | 39.375 . 9402 | 38.716 | 29. 575 8.5617 | 29.715 | 27.742 67. 383 402. 46 
| a oe 56. O11 4. 1642 | 21.883 | 2.1627 | 6.6013 | 40. 258 . 9386 | 48.217 | 29. 602 8. 2471 | 28.707 | 27.778 67.715 391. 26 
ee asa 57. 083 4.0078 | 22.189 | 2.1903 | 6.1141 | 40. 297 . 9289 | 31.711 | 29. 558 7.2916 | 29.022 | 27.760 64. 481 398. 92 
ae : 7" 56. 726 3. 4930 | 22.069 | 2.1811 | 4.0460 | 40. 204 . 9055 | 30.694 | 19. 77' 5. 2607 | 28.791 | 27.750 55. 045 396. 91 
| aR TS BS 55. 953 3. 4674 | 21.825 | 2.1567 | 2.8781 | 40. 164 . 8958 | 30.457 | 19.727 5. 2605 | 28.451 | 22.122 55. 009 392. 35 
1939 storerte 57. 061 3.4252 | 20.346 | 1.9948 | 2.5103 | 40. 061 . 8153 | 27.454 | 19. 238 5.1959 | 25.963 | 19.303 53. 335 354. 82 
| aS 3 YS 19. 308 | 1.8710 | 2.0827 | 40.021 . 6715 | 22.958 | 18.475 23. 436 | 18. 546 53. 128 306. 38 
1940—Apr....___- | 19. 307 | 1.7743 | 1.9980 | 40.115 . 6546 | 21.834 | 17. 586 5.0452 | 23.438 | 16.656 53. 082 282. 05 
May...- | a ee 1. 8961 | 1.8516 | 40.025 . 6270 | 20. 288 | 17. 582 5.0426 | 23.438 | 16. 654 53. 079 261. 87 
Jume......- [3 |) TE See 1. 977 2. 0052 | 39. 965 . 6529 | 22.388 | 17, 591 5. 0361 | 23.432 | 18.365 |....--.-- 288. 19 
| | aE See Eee Be Racine a 39. 978 . 6654 | 23.582 | 18. 48r 5.0323 | 23.432 | 19.913 |....--.--- 304. 32 
pe Ss SS eter oe = _ & eae 39. 951 . 6628 | 22.510 | 19.370 5. 0834 | 23.431 | 19.988 |.......-- 318. 25 
RR 2 eee ae ey eae 39. 926 . 6602 | 22.623 | 19. 367 5.0357 | 23.435 | 19.941 |.....---- 322. 74 
| SSS i 2 ae ae c Y! eee 39. 97 . 6602 | 23.077 | 19.364 5. 0389 | 23.439 | 20.331 |.....---- 322. 55 
ae tg Ce Een, i 5 ee WE ewiionns 23. 396 | 19. 505 5. 0396 | 23.439 | 20.400 |_....---- 322. 82 
ps eee tf) Se See im | See eS ; |, Se 23. 585 | 19.770 5.0439 | 23.439 | 20.448 |_....---- 322. 75 
1941—Jan.__.....__- gE, Scere 2 Oe Becadeton ae 23.648 | 19.770 5. 0432 | 23.439 | 20. 504 |__-....--- 322. 75 
Feb....<. : det Ee Re Ge: Bikes exd 39. 969 .-.-..| 24.142 | 19.770 5. 0422 | 23.439 | 20.524 |__.____-- 322. 36 
Mar kl ee 45 SES _ > eee 39. 960 24.421 | 19.770 5. 0452 | 23.439 | 20.529 |.....__-- 322. 55 

- eiies United _— ew 

ortu- raits (poun (peso bs 

, Norway| Poland |_ gal Ruma-) South Spain | Settle- Swe- | Swit- Yuge 

Year or month : ‘ nia Africa den | zeriland slavia 
(krone)| (zloty) (es- (leu) |(pound) (peseta)| ments (krona)| (franc) (dinar) 

cudo) ais (dollar) o Official | Free Con- |Non-con- 
trolled | trolled 

eee .....| 21.429 14. 414 | 3.9165 . 7795 | 414.98 | 10.719 | 49.232 | 22.032 | 24.836 |_._._.__- 423.68 | 60.336 |_.....--- 1. 7607 
eee 18, 846 | 4.6089 | 1.0006 | 498.29 | 13.615 | 59.005 | 25.982 | 32.366 |__._..___ 503.93 | 79.956 |.....__-- 2. 2719 
 _, i 24. 627 18. 882 | 4. 4575 .9277 | 484.66 | 13.678 7.173 | 25.271 | 32.497 |_........ 490.18 | 80.251 |...__---- 2. 2837 
|S eae 24. 974 18.875 | 4.5130 . 7382 | 491.65 | 12.314 | 58.258 | 25.626 | 30.189 |___...__- 497.09 | 79.874 |_...._-- 2. 2965 
2 Gee 24. 840 18. 923 | 4. 4792 ck 489. 62 6. 053 | 57. 97 25. 487 | 22.988 |_.......- 494.40 | 70.072 j......-..- 2. 3060 
SS ae 24. 566 18. 860 | 4. 4267 . 7325 | 484.16 5.600 | 56.917 | 25.197 | 22.871 |__._-..-.- 488.94 | 64.370 |_....---- 2. 3115 
eae 23. 226 18. 835 | 4.0375 .7111 | 440.17 | 10.630 | 51.736 | 23.991 | 22.525 |_......_- 443. 54 | 62.011 36. 789 2. 2716 
ASA RS eel , a eee . 6896 | 397.99 | 9.322 | 46.979 | 23.802 | 22.676 | 403.50 | 383.00 | 65.830 | 37.601 2. 2463 
1940—Apr..._....__- 22. 707 Sp 398. 00 9.144 | 47.136 | 23.691 | 22.418 403. 50 | 352.59 | 65. 830 39. 090 2. 2444 
eS eae SS 398. 00 9.130 | 47.119 | 23.791 | 22. 253 403. 50 | 327.36 | 65.830 38. 603 2. 247: 
, SS See s aa 398. 00 9.130 | 47.114 | 23.804 | 22. 461 403. 50 | 360.16 | 65.830 37.714 2. 2441 
RSS ROR CA pg See 398. 00 9.130 | 47.113 | 23.836 | 22. 684 403. 50 | 380.47 | 65. 830 35. 956 2. 2439 
AE LEE, FES Seger hl) ag 398. 00 9.130 | 47.116 | 23.813 | 22.755 403. 50 | 397.88 | 65. 830 34. 939 2. 2436 
oe SARE PAE noma bien | GUE Lotedacoed 398. 00 9.130 | 47.102 | 23.810 | 22.784 403. 50 | 403.42 | 65. 830 36. 366 2. 2436 
3 vit o>, i OO Gis chan s 398. 00 9. 130 7.101 | 23.814 | 23.148 403. 50 | 403.26 | 65. 830 37. 629 2. 2436 
| ae dpe LI eRe 3. 9849 |____.- _.| 398.00 | 9.131 | 47.100 | 23.818 | 23. 202 403. 50 | 403.56 | 65.830 | 38.994 2. 2409 
ARES SCART SNE 3 ee 398.00 | 9.132 | 47.100 | 23.824 | 23. 201 403. 50 | 403.50 | 65.830 | 39. 480 2. 2407 
le See BER, Sf, Rema) 398.00 | 9.130 | 47.089 | 23.826 | 23. 220 403. 50 | 403.42 | 65.830 | 39. 491 2. 2397 
| EI Ae ila eeas es OG Bicss ccs 398. 00 9.130 | 47.094 | 23.829 | 23.217 403. 50 | 402.97 | 65.830 oe 4 

| " See, GaSe Kecdonnnt OO Ecce anni 398. 00 9.130 | 47.106 | 23.824 | 23.210 403. 50 | 403.19 | 65. 830 SE 















































NotTge.— Developments affecting averages during 1941: 
Special export rate for Argentina first reported in addition to official eee on Mar. 27; nominal. 
No rates certified: Hungary—since Mar. 12; Yugoslavia—since Jan. 28 
Changes in nominal status (noted only if affecting quotations for at least five days a month): none. 
For further information concerning the bases and nominal status of exchange quotations, and re Suspensions of nga prior to 
1941, see BULLETIN for February 1941, p. 183; February 1940, p. 178; September 1939, p. 831; March 1939, p. 236; and March 1938, p. 2 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 



























































United United Nether- Switzer- 
States Canada Kingdom France Germany Italy Japan lands Sweden land 
Year or month (October (1926-30 (July 1914 
(1926100) | (1926=100) | (1930100) | (1913100) | (1913100) | (1928100) | 1900100) =100) (1935100) =100) 
SL Hicaensae wees 100 100 1124 695 WOE. Bi iieweccomenes 237 106 1126 144 
eS tne a ual 86 87 100 554 125 85 181 90 1103 126 
RES 73 72 88 500 lll 75 153 76 194 110 
SCC 65 67 86 427 97 70 161 65 192 96 
Ree 66 67 86 398 93 63 180 63 190 91 
ee ee 75 72 £8 376 98 62 178 63 196 90 
Rati dashatee. 80 72 89 338 102 68 186 52 100 90 
AS ee 81 75 G4 411 104 7 198 64 102 96 
are 86 85 109 581 106 89 238 76 114 111 
I Seaciicsrabineretminioe 79 79 101 653 106 95 251 72 111 107 
SEE eee 77 75 103 2 681 107 397 278 74 115 lll 
_ SS ee 79 83 oc Ce Pee Sinctenetenuse 311 488 146 143 
1940—March___.__- 7 83  ) eee! 109 312 88 140 132 
eee 79 83 _ ) aS 110 314 88 141 134 
RE 78 82 | eee 110 312 89 142 135 
ae 7 82 CD ees 110 308 (5) 143 139 
| ae 78 82 _ i lll SSR 146 141 
August____-- 77 83 2? Pee 111 | eee 146 146 
September-__- 78 83 NS, FERRIES) Sa 111 Se 148 152 
October - __-- 79 83 Sy SRS Ae 111 i Ses 154 156 
November--- 80 84 > sy SRI 111 |S ae 158 161 
December - -- 80 84 4 ee 111 2 RE 159 164 
1941—January ----- 81 85 yy a  Aeete, % es SSRs 162 167 
February.---- 81 85 | CRS vo REE? _ 4 Ee eee Jy Rest Saas 
March 82 86 ee seiner ee 1 Sie RR EE Sk 322 s 
! Approximate figure, derived from old index (1913100). 
? Average based on figures for 8 months; no data available since August 1939, when figure was 674. 
8 Average based on figures for 7 months; no data available since July 1939, when figure was 96. 
4 Average based on figures for 5 months. 
5 No data available since May 1940. 
Sources.—See BULLETIN for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States United Kingdom France Germany 
(1926100) (1930100) (1913100) (1913100) 
Year or month Indus- | Indus- 
Ferm Other Indus- Farm Indus- | Agricul- | p,oyj. | trial raw | trig) fin- 
roducts Foods | commod-|} Foods trial and food trial tural sions and semi- ished 
Pp ities products | products | products | products finished roduets 
products | Pr? 
ithisdncankshadpaneiacaties 100 100 MT nckiencdlteacccsnes 581 793 129 132 130 150 
88 91 85 100 120 150 
65 75 75 89 103 136 
48 61 70 88 89 118 
51 61 71 83 88 113 
65 71 78 85 91 116 
79 84 78 87 92 119 
81 82 80 92 94 121 
86 86 85 102 96 125 
69 74 82 97 94 126 
65 70 81 97 95 126 
68 71 83 133 99 129 
68 70 83 124 99 128 
69 72 83 126 98 128 
68 71 83 128 98 128 
66 70 $2 130 98 129 
67 70 82 134 98 130 
66 70 82 136 99 131 
66 72 82 140 99 131 
Ai a 66 71 8&4 143 99 131 
November..-_......... 68 73 84 143 99 131 
December............- 70 74 84 145 100 131 
1941—January_ ............- 7 74 84 145 DOP Ess canteen bed eac |g eae 100 132 
ES 70 74 84 144 gf SRR RRS tee 1) e Ree ee 100 133 
SR SR aS 72 75 85 3 ae SSN Troe ERE ideinneanesu 100 133 






































1 Average based on figures for 8 months. 


2 No data available since August 1939, when figures were 616 and 726 respectively for France, and 92 for Germany. 
Sources.—See BULLETIN for M arch 1935, p. 180, and March 1931, p. 159. 
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Price Movements—Continued 









































RETAIL FOOD PRICES COST OF LIVING 
[Index numbers] {Index numbers] 
United | United 
United Ger- Nether- Switz- United | Ger- Nether-| Switz- 
Year or | King- \ a 4 Many lands’ erland Year or States _ — many nds erlan 
month | (1935-39 (yivigi4 100) (1913-14 | (1911-13 (Junel914 month (1935-39 (yuiyi9g1g =100) | (1913-14 (1911-13 |(Junel914 
| =100) uly - =100) =100) _ =100) =100) y - =100) | =100) | =1 
=100) | =100) | 
——-—- lt es be 
ee | 87 126| 536 116 119 . 2, ae 98 144 gi; 121 141 | 138 
MG Uk sdace 84 120 | 491 113 120 Lt a 92 140 87 | 118 | 139 | 131 
ae 94 122 | 481 118 124 : {8 eee 96 141 83 | 121 | 140 | 129 
i... 100 125| 423 120 118 ian... 98 143 73| 123|  136| 128 
tlc ddaus 101 130 470 122 120 | ky sae 99 147 86 | 125 | 1132 | 130 
BN ee wena d 105 139 | 601 122 127 ig fe 103 154 102 | 125 137 | 137 
tees 98 141 | 702 122 130 130 | 1938_. ze 101 156 117 | 126 139 137 
Se 95 141| 2742 123 130 (| aay Sa 99 158 3 122 | 126 | 140 138 
eS, | 7 164 rene 128 4140 iat eadins 100 184 . a 130 5 148 | 151 
| 
1940-March ____| 96 161 |. 126 141 140 | 1940-March ___- 100 BOP 6 citi | 129 149 145 
Ae... 96 158 | 127 (8) 142 inc beso cece OP loSokecse 129 | 149 | 147 
May .....-. 97 | | ee PS iscccas: 143 ere ee 180 - 130 | 149 | 148 
ee | 98 158 |- Ye 145 Pee 101 Se 131 | (7) 150 
: sre 97 | re BE tealste 145 | ee EE eee eee ee eee: 7 151 
August___- 96 4 Rae ES 146 po Se ee dS | ere 151 
September) 97 PO bev cvinsmne i.) Re 149 September 100 ff ee ee | 153 
October ___| 96 «Me Re astadark 152 October__- 100 ES . | eae 157 
November| 96 | ae . ee 157 November 100 _ | 159 
December 7 173 |- og 158 December 101 Ly TORR: > 160 
1941-January___| 98 ‘\: | Se > Oe a ee 160 | 1941-January__. 101 (rae 3 ee 163 
February -| 98 Yh SEN CRE 8 IS) Fe, February - 101 ES FRA: EERE 163 
March .__.| 98 Sh CRIES SBR | Sr March 101 197 } 
| 
! Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
2 Average based on figures for 8 months; no data available since August 1939, when figure was 749. 
3 Average based on two quarterly quotations; no data available since May 1939, when figure was 123. 
4 Average based on figures for 3 months. 
5 Average based on figures for 5 months. 
6 No data available since March 1940. 
7 No data available since May 1940. 
Sources.—See BULLETIN for October 1939, p. 943, and April 1937, p. 373. 
SECURITY PRICES 
{Index numbers except as otherwise specified] 
Bonds Common stocks 
i United United (1926=100) 2 
Year or month Siaten Ki ng dom ——e ye Nether- - 4 
(average | (December| (1913100) : lands * United nite ex 
price) ! 1921100) price) 2 Stat Kingdom France Germany | (1930100) 
Number of issues_- 60 87 36 2139 8 420 278 300 100 
RS to 97.6 110.0 ERTS SSRIS 100. 0 100.0 100. 0 100.0} ae 
SR Ce 69.5 113. 2 88.6 4 67.1 94.8 48.6 67.9 105. 2 450.3 46 
| ee anne 73.4 119.7 81.3 82.5 105. 3 63.0 78.6 99. 6 61.7 52 
TEs ccasunasocucan 84.5 127.5 $2.1 90.7 113.4 72.4 85.7 83.3 71.1 55 
| EA ee 88. 6 129.9 83.5 595. 1 107.8 78.3 86.3 79.7 82.9 55 
Eee Gwe t ine tee teae 97.5 131.2 76.3 95.8 109. 1 111.0 97.0 77.2 91.6 66 
BPRS eR 93. 4 124.6 75.1 98.7 3101.8 111.8 96.3 97.4 102. 6 104 
| SS 78.9 121.3 77.3 99.9 105.9 83.3 80.8 89.7 100.1 96 
Bin ctadainnd 81.6 112.3 6 84.9 99.0 90.9 89.2 75.9 6 98. 2 94.1 90 
RORY saa eae 82.0 (cy Rees et SR Se 83. 6 See nadine dates 2 } eo 
1940—March._-____- 82.1 eS: 99.9 76.4 91.5 (iA tS SSeS 106. 6 85.7 
ick <6 82.5 it) See 100. 2 74.2 92.9 ky eee 109.3 83.9 
See 79. 4 7, ae 100.7 (7) 83.0 a 112.2 (8) 
| Sas 78.5 oe eee . i a 73.3 Td REE aes 
p | RTT 81.2 ot Seer _ | Se 76. 1 _. 2 oe: ) RRS 
August_-__._- 81.5 | SR / | ea aes 77.5 gf ee . | } Sa 
September - - 82.7 4 Yt SRS eee OT” ae 80.9 4 ft See 120.8 94.3 
October ____- 83.6 i) 4 3 eee ye 101.7 80.7 81.4 CC  . ae 125. 1 104. 1 
November-.-- 83.9 ct 4 | Pee 101.9 80. 0 82.1 | ,. <7 Be 127.7 112.7 
December -_- 84.0 BOO is ctesiadees 101.4 79.8 80.4 | yy fee ee ae 128.0 116. 1 
1941—January __._- 85.3 bo Se ae ot Ee 80.5 Ci, ae re _  ) SERS cee 
February___- 84.5 Oe Oe ee. (a 75.9 EE ete YS et 
March.....-. 85. 3 ot) I Re a een ae CN 76.0 "gd ENR, DP See 



































1 Prices derived from average yields for 60 corporate bonds as published by Standard Statistics Co. 


2 Since April 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 414 per cent. 


The series prior to 


that date is not comparable to the present series, principally because the 169 bonds then included in the calculation bore interest at 6 per cent. 


3 Indexes of reciprocals of average yields. 


For old index, 1929-1936, 1929100; average yield in base year was 4.57 per cent. 


beginning Jan. 1937, Jan.-Mar. 1937=100; average yield in base period was 3.39 per cent. 
4 Average May-Dec. only; exchange closed Jan. 1-Apr. 11. 
5 Average Apr.-Dec. only—see note 2. Average Jan.—Mar. on old basis was 95.9. 
6 Average based on figures for 8 months; no data available since August 1939, when figures were 82.9 and 94.0 for bonds and common stocks, 


respectively. 


7 No data available May-September. 
8 No data available May-August. 
Sources.—See BULLETIN for November 1937, p. 1172; July 1937, p. 698; April 1937, p..373; June 1935, p. 394; and February 1932, p. 121. 


May 1941 


For new index 
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Federal Resewe Publications 





Copies of the publications and releases listed below may be obtained from the Board of Governors of the 
Federal Reserve System, Washington, D. C. 


DAILY 
Foreign Exchange Rates (for previous day). 


WEEKLY 
Monday: 
Condition of Reporting Member Banks in Lead- 
ing Cities. 
Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. 
Tuesday: 
Money Rates—Open-Market Rates in New York 
City. (Also monthly). 
Thursday: 
Condition of the Federal Reserve Banks. 
Condition of Reporting Member Banks in Central 
Reserve Cities. (Also included in statement 
of Condition of Reporting Member Banks in 
Leading Cities, released on following Monday). 
Department Store Sales—/ndex for United States 
and Percentage Changes by Federal Reserve 
Districts. 


MONTHLY 


Federal Reserve Bulletin. Released about the 10th 
of the month. The subscription price is $2.00 per 
annum, or 20 cents per single copy, in the United 
States (including insular possessions), Canada, 
Chile, Colombia, Costa Rica, Cuba, Dominican 
Republic, Ecuador, Guatemala, Haiti, Republic 
of Honduras, Mexico, Newfoundland (includ- 
ing Labrador), Nicaragua, Panama, Paraguay, 
Peru, El Salvador, Uruguay, and Venezuela. 
In all other countries the subscription price is 
$2.60 yearly, or 25 cents per single copy. Group 
subscriptions for 10 or more copies, in the United 
States, 15 cents per copy per month, or $1.50 for 
12 months. 





Brokers’ Balances. Released about the 20th of the 
month. 

National Summary of Business Conditions. 
leased about the 18th of the month. 

Business Indexes. Released about the 18th of the 
month. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released between the 6th 
and 12th of the month. 

Foreign Exchange Rates. 
of the month. 

Department Store Sales—Percentage Changes by 
Federal Reserve Districts and by Cities. Re- 
leased about the 22nd of the month. 

Department Store Sales—Percentage Changes by 
Departments. Released about the end of the 
month. 


Re- 


Released about the 1st 


QUARTERLY 


Member Bank Call Report. 
months after call date. 


Released about two 


SEMI-ANNUALLY 


Federal Reserve “Par List’? (Banks upon which 
checks will be received by Federal Reserve Banks 
for collection and credit). Released in January 
and July, with monthly supplements about the 
7th of the month. 


ANNUALLY 


List of Stocks Registered on National Securities 
Exchanges. Supplements issued quarterly. 25 
cents for list and supplements. 

Bank Debits—Debits to Deposit Accounts, except 
Inter-Bank Accounts. Released ordinarily in 
February. 

Annual Report, covering operations for the pre- 
ceding calendar year. 


The Federal Reserve System—Its Purposes and 
Obtainable in cloth binding at 50 cents 
per copy and in paper cover without charge. 128 
pages. 


Functions. 


Digest of Rulings—to October 1, 1937. Digests 
of Board rulings, opinions of the Attorney General 
and court decisions involving construction of the 
Federal Reserve Act, together with compilation 
showing textual changes in the Act. $1.25 per copy. 
683 pages. 
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Chart Book I, Federal Reserve Charts on Bank 
Credit, Money Rates, and Business. New edition, 
completely revised, February 1941. 172 pages of 
charts with space for plotting through 1942. 50 
cents per copy; in quantities of 10 or more, 45 cents 
per copy. 


Chart Book II, Federal Reserve Charts on In- 
dustrial Production. October 1940. 224 pages of 
charts, with space for plotting through 1946. $1 
per copy; in quantities of 10 or more, 85 cents per 
copy. 
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Federal Reserve Publications 


REPRINTS 


(From Federal Reserve BULLETIN except as stated otherwise. 


Constitutionality of Legislation Providing a Unified 
Commercial Banking System for the United States. 
Opinion of the Board’s General Counsel. 21 pages. 
March 1933. 


Supply and Use of Member Bank Reserve Funds. 
Explanation of analysis of sources of member bank 
reserve funds and uses to which such funds are put. 
31 pages. July 1935. 


Member Bank Statistics. A discussion of the sta- 
tistics compiled and published by the Board covering 
the operations and condition of member banks. 28 
pages. November 1935. 


Summary of Provisions of State Laws Relating to 
Bank Reserves. 33 pages. March 1937. 


Analyses of the Banking Structure—As of Decem- 
ber 31, 1935. Number, deposits, and loans and in- 
vestments of banks classified by size of bank and 
town and by other factors. 33 pages. August 1937. 


Problems of Banking and Bank Supervision. Ex- 


cerpts from the 1938 Annual Report. 33 pages. 


The History of Reserve Requirements for Banks in 
the United States. 20 pages. November 1938. 


Monetary Measures and Objectives. Three state- 
ments by the Board on objectives of monetary policy, 
on proposals to maintain prices at fixed levels through 
monetary action, and on legislative proposals relat- 


ing to monetary measures and objectives. 8 pages. 
July 1937, April 1939, and May 1939. 
Revised Indexes of Factory Employment. Bureau 


of Labor Statistics indexes adjusted for seasonal 
variation by Board of Governors. 32 pages, October 
1938; 10 pages, October 1939. 


The Gold Problem Today, by E. A. Goldenweiser. 
4 pages. January 1940. 


The Par Collection System of the Federal Reserve 
Banks, by George B. Vest. 8 pages. February 1940. 


The Banks and Idle Money, by Woodlief Thomas. 
9 pages. March 1940. 
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Partial list.) 


Historical-Review of Objectives of Federal Reserve 
Policy, by A. B. Hersey. 11 pages. April 1940. 


Cheap Money and The Federal Reserve System, by 
E. A. Goldenweiser. 5 pages. May 1940. 


Ownership and Utilization of the Monetary Gold 
Stock. 3 pages. May and June 1940. 


General Indexes of Business Activity, by Frank 
Garfield. 8 pages. June 1940. 


New Federal Reserve Index of Industrial Produc- 
tion. 77 pages. August 1940. 


The Gold Stock. 2 pages, September 1940. 


Measurement of Production, by Woodlief Thomas 
and Maxwell R. Conklin. 16 pages. September 
1940. 


Gold Reserves of Central Banks and Governments. 
18 pages. September 1940. 


Development of Federal 
M. S. Szymezak. 8 pages. 


Reserve Banking, 
December 1940. 


by 


Economic Preparedness for Defense and Post De- 
fense Problems, by Marriner S. Eccles. 8 pages. 
January 1941. 


Special Report to the Congress, submitted De- 
cember 31, 1940. 2 pages. January 1941. 


Economic and Monetary Aspects of the Defense 
Program, by John H. Williams. 4 pages. February 
1941. 


Federal Reserve Bank Lending Power not Depend- 
ent on Member Bank Reserve Balances. 2 pages. 
February 1941. 


Money in Circulation. 1 page. February 1941. 


Commodity Prices, by Frank Garfield and Clayton 
Gehman. 16 pages. March 1941. 


Inflation, by E. A. Goldenweiser. 
1941. 


3 pages. April 
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